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UK death Rescue 
toll rises bid for 
after fire Maryland 
at stadium S and L 


W. German state 

voters deliver 
rebuff for Kohl 


Leon Britian, the British Borne 
Secretary, will address the House of 

Coamau today m the fixe at the 
Bradford CHy EsodnO team’s home 
BMud on Saturday In which at 
feast S2 people died. 

Surgeons are working around the 
dock to save the lives of 12 other 
people. Seventy of the 200 people 
admitte d to hospital after the 
pecked football stand burned to the 
ground are being detained ibr treat- 
ment 

-The fire; the second biggest disas- 
ter m British football history (66 
people died at Ibrox Park, Glasgow 
in 1971), began 10 minutes before 
half time awl spread quiekly as sup- 
porters tried to escape on to the 
pitch -or through exit gates, many of 
which mere kicked. 

Protest at Pope 

ftumsands'of demonstrators dash- 
ed ritth riot police in Utrecht while 
leading t>rirh CathoUca attacked 
Pope John Paul's policies on the 
first day of his visit to toe Jfetoer- 

]ands.P»ge2 

Ortega in talks 

fficatragaan President Daniel Orte- 
ga met Spanish Communist Party 
nfffefaift in Madrid after winning 
poli t ical but not economic backing 
from Prime Minister Felipe Gonza- 
lez over the U.SL trade embargo 
against the Central American na- 
tion. Page 3 

S. Mica union call 

Fosatu, the Federation of South Af- 
rican- Trade Unions, on 

Transvaal employers to pay work- 
ers who attend toe funeral on Tces- 
day of Mr Ahidrves TbulifaB^lii, a 
union organiser who died while be- 
ing held by police. Page 2 - 

Swedish strike : 

Swedish civil servants^ staging 4he 
country's biggest ever pnhlic sector 
' industrial their fimt 

concessions to the Government last 
night by aDowiiig key post office 
workers to return to work today. 
Earlier story Page 2 ’ 

Italy go^ to polls 

Italians began voting in local and 
regional ejections which could have 
important implications for the 
country's political future. Page 2 

Tehran car bomb 

A car bomb exploded in a busy Teh- 
ran street during the morning rush 
hour, killing 15 people and invad- 
ing at least 50 othejs .Page 3 

Imteli tribute -i 

Israeli President Chaim Herzog 
told Soviet leader Mikhail Gorba- 
chev in a telegram marking the 
40 th anniversary of the end of 
world war two in Europe that Jews 
would, never forget the Soviet ai> 

- nay’s role in saving them from the 
Naas.Page3 

Palme strike plan 

Swedish Prime Minister Okif 
Palme says he cannot rule out the 
introduction of sp e ri ni legislation 
ordering .striking civil servants 
back.to work. Page 2 

linfversfty occupation 

Left-wing activists occupying the 
Athens University chemistry build- 
ing are.aefusing to leave and have 
renewed their threat to blow the 
budding up if police break in. 

Dnize take icons 

Druze leader Wahd Jumblatt said 
his men took Christian toons from 
toe 274ryeawfld .(keek St Saveur 
monastery - outside ffidoo, and 
would not return tom unto Pope 
John Paul took a more even-handed 
sttihiAa jj Lebanon's Christian- 
Moslem conflict' Page 3 


U-S. BANKING officials ore trying 
to assemble a rescue package to 
save Old Court Savings and Loan of 
Maryland which faced a heavy run 
on deposits at the weekend. Prior to 
the crisis. Old Court was one of the 
most rapidly expanding savings in- 
stitutions in the U&, boosting as- 
sets in the last three years to SdiOm 
from Sltfm. Page 16 

EUROPEAN Monetary System: The 
Irish punt remained the firmest 
currency within the system last 
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Bhopal victims 

Victims of tha Bhopal poison gas 

disaster in lndia slaow few signs of 


hrtpd the city’s soil and water sup- 
p^y. acconfing to an independant 
medical teami survey. 


[ y j 

week, although attention tended to 
focus on the performance of the dol- 
lar. 

The latter fluctuated quite sharp- 
ly as toe market awaited further 
clarification on the direction of the 
U-Sl economy. 

The D-Mark was slightly firmer 
but there was no pressure on toe 
weaker member currencies with 
the weakest the Belgian franc, 
comfortably within its divergence 
limit 

The ctuzrt shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on the meanest currency faihe sys- 
tem, defines the cross vataa Jam 
iofejeh no aarencyjexceptske find 
may mbue more than 2K per cent. 
The Tomer chart gives ea c h curren- 
cy'* d iv er gen ce from, its “central 
rule'’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. ■ 

MEXICO'S trade- surplus for the 
first quarter ai 1985 fell 42 per cent 
fo S2-3hn with imports rising 37.6 
per cent, oil exports dropping 8jB 
per cent and non-oil exports falling 
lB-3per cent Page3 

CHILE and its creditor banks are ; 
considering a World Bank guaran- 
tee to help the country raise part of 
the SL95bn it needs to meet a bal- 
ance of payments gap. Page 17 
NICARAGUA announced measures j 
to overcome toe impact of UJ5. em- j 
bargo, including purchase of ma- 
chinery and raw materials in ! 
friendly countries. PUgeS 

AUSTRIAN banks face radical re- 
forms outlined by the Finance Min- 
istry aimed at improving capital ra- 
tio adequacy. Page 17; World Bank- 
ing Survey, Section IH 

LLOYD’S underwriters whose af- 
fairs are managed by interests of 
Minet Holdings will be told today 
they stand to lose more than £80m 
(S732m). Page 6 

CARL ICAHN. the Wall Street in- 
vestor and takeover specialist, is ! 
considering a bid for control of 
Trans World Airlines after ecquir- 1 
ing a 20J> per cent stake in toe : 
transatlantic carrier. 

ZAYRE, the fast-growing US. dis- 
count department store, expects 
this week to report earnings of 
S14m for toe first quarter against 
510.6m in the corresponding period 
last year. Page 20 

POWER CORPORATION of Cana- 
da, toe holding company controlling 
finnwini services, indnstri&l and re- 
source subsidiaries, has reduced its 
debt substantially and is now look- 
ing for new projects or acquisitions, 
according to Mr Paul Demands, 
chairman. Page 29 


Some statistical material in this 
issue may not have been updat- 
ed, as a result of an unauthorised 
meeting called by clerical mem- 
bers ot the Sogat *82 union in 
London <m Friday. 


CHANCELLOR Helmut KohJ, the 
West German leader, and his Chris- 
tian Democrat (CDU) party, have 
suffered a humiliating electoral de- 
feat at the hands of the o pposition 
Social Democrats (SPD) in the 
country's biggest state, North Rhine 
Westphalia. 

SPD politicians in Boon were ju- 
bilant last night after their deputy 
ehjt jrrnen, Herr Johannes Rau, who 
has ruled toe state with an absolute 
majority for the past five years, not 
only held on to that majority but in- 
creased toe party’s vote from 48.4 
per cent in 1980 to nearly 53 per 
cent 

The CDU vote collapsed by some 
7 percentage points from the 432 
per cent won in 1980, and not even 
the modest gains made by its Bonn 
coalition partners, toe Free Demo- 
crats (FDP), whose vote has risen 
from 4L98 per cent to just under 6 
per cent, will be enough to enable 
thpm to form a government in the 
state, home to a third of West Ger- 
many’s voters. 

The collapse of toe CDU vote is 
even more dramatic if measured 
against the 452 per cent they won 
in the state during the last general 
election in 1983. Then toe SPD took 
only 428 per cent 


The radical Greens party also suf- 
fered badly at the hands of the 
SPD, and failed, despite increasing 
its vote, to reach the 5 per cent 
mark and gain entry to the state 
parliament. North Rhine Westphal- 
ia is the most heavily industrialised 
state in the country and ought to 
have been a natural hunting ground 
for the environmentalist Greens, 
who even failed to win 5 per cent in 
the Ruhr area, the industrial heart 
of toe state. 

Greens spokesmen conceded af- 
ter the polls had dosed yesterday 
that a continuing debate in the par- 
ty, over whether to make legalised 
sex with children part of their party 
platform, had seriously damaged 
their performance in the poll. 

Yesterday's vote is a personal 
blow to Chancellor Kohl, who not 
only chose the CDU candidate. Dr 
Bernhard Worms, over the former 
CDU leader in the state, but also 
campaigned heavily on his behalf. 

The vote is also being seen as a 
judgment on toe Chancellor’s suc- 
cessful attempt to persuade U5. 
President Ronald Reagan to visit 
the German war cemetary at Bit- 
burg, despite a fierce international 
row, during his state visit to West 


Germany at the beginning of the 
month. 

The SPD has now scored two im- 
pressive victories over toe CDU this 
year, the first being m March when 
it snatched overall control of the 
Saarland from a CDU-FDP coali- 
tion. Herr Willy Brandt, a former 
Chancellor and chairman of the 
party, voicing particular satisfac- 
tion at the poor showing by toe 
Greens yesterday, said toe North 
Rhine- Westphalia vote had proved 
the SPD could rule the country on 
its own. 

Herr Rau, who, despite his reluct- 
ance when questioned on the sub- 
ject during toe run-up to yester- 
day’s vote, is now likely to come un- 
der great pressure from within the 
party to either stand as a candidate 
for the federal chancellorship in the 
next general election in 1987 or to 
take over afterwards should the 
present leader, Herr Hans-Jochen 
Vogel, fail to wrest control from 
Herr Kohl. 

Both Chancellor Kohl and Dr 
Worms blamed the poor CDU show- 
ing yesterday on the difficulties 
Bonn is having in bringing down 
unemployment, which reached a 
post-war record of 10.6 per cent in 
January 


Brazil proposes fresh 
deal for IMF loan 


BY ANDREW WHITLEY IN RK> DE JANEIRO 


BRAZIL has proposed a rearrange- 
ment of its loan agreements with 
intgm gttonal Monetary tn 
gain more time to put Its economic 
house fo order. .Under the proposal 
tbe'neW'drilStof^GovtinuBeat of 
President Josfe Sarney would not 
need to take into account the aus- 
terity measures agreed under mili- 
tary rule. 

Brazil wants to replace its pres- 
ent extended fund facility loan 
a g re em ent, which is due to expire 
in February 1986. with a new stand- 
by loan lasting 12 to 18 months. 

No additional funds from the IMF 
would be required, as the SL5bn 
still to be disbursed under the old 
programe would be replaced with a 
new loan unlikely to exceed SL4bn. 
The IMF is reported to be agreeable 
to the change. 

The Brazilian bank advisory com- 
mittee in New York also agreed 
over the weekend to propose to the 
country's other 700 bank creditors a 
third 90 day extension of existing 
| debt renegotiation terms, to allow 
| time for fresh negotiations with the 
IMF to be completed. 

The second phase of toe Brazilian 
renegotiations has already been ex- 
tended twice beyond its original 
deadline of December 1984, and was 
due to empire- at the end of this 
month. But the technical level dis- 
cussions between the Brazilian 


Government and the IMF team on 
the ffprvitHnwjf to be attached to the 
new loan wifi begin in Brazil only in 
the week of May 27. 

Ip last weefcfe first round. qf dis- 
cussions between, toe HrazBfens- 
and the full, 14-bank advisory com- 
mittee on the revival of the previ- 
ously negotiated multi-year re- 
scheduling agreement, the biggest 
stumbling block to emerge was the 
question of monitoring of the Bra- 
zilian economy by the IMF after the 
end of the fund's agreement 
Bankers involved say that while 
they are insisting on a meaningful 
monitoring procedure - involving at 
least six monthly check-ups - Sr 
Antonio Carlos Lemgruber, the Bra- 
zilian Central Bank Governor, ar- 
gued that this would be unaccept- 
able to Brazil's Congress. In con- 
trast to the past both the IMF and 
bank agreements will be submitted 
to Congress for its approval 
Another serious point of dis- 
agreement according to Brazilian 
officials was the issue of “down pay- 
ments" during the agreed seven- 
year grace period. Under the origi- 
nal draft agreement negotiated by 
the Figueiredo Government in Feb- 
ruary, Brazil would have made pro- 
gressively increasing capital repay- 
ments from this year onwards, on 
the lines of the latest Mexican res- 
cheduling agreement 


little progress is reported to have 
been made in lost week’s negotia- 
tions with toe hanks, which are 
scheduled to the resumed in New 
Ybrk next Monday. 

"TSar advisory committee is be- 
lieved to be unenthusiastic about 
the proposed switch to a stand-by 

Ipflll In tn Hip Rwriliann , it 

is anxious to wrap up the 16-year, j 
S45ibn recheduling package as | 
soon as possible, fearful that fur- ! 
ther delays will only play into the 
hands of hard-liners in the Brazil- 
ian Government and Congress. 

Sr Joao Sayad, the Brazilian 
Planning Minister, who takes a 
tougher line on the foreign debt is- 
sue than his colleagues at the Fi- 
nance Ministry and the Central 
R»nk told the financial Times on 
Thursday that Brazil needed better 
terms on its foreign debt renegotia- 
tions, including "new money.” 

The Planning Minister, who is 
dose to the leadership of the Brazil- 
ian Democratic Movement Party, 
the senior partner in the ruling 
coalition, said new money would be 
needed either this year or next 
Other officials put toe likely sum 
needed in 1985 at around £L5bn, if 
Brazil is to avoid drawing down its 
recently restored foreign exch a n ge 
reserves. 

fote nffirinijit Capital Markets, 
Page 17 


UK consortium secures £15m 
Singapore electronics contract 

BY JASON CRISP IN LONDON AND CHRIS SHERWELL IN SINGAPORE 


A BRITISH consortium led by Gen- 
eral Electric Company has won a 
Cl 5m (J28Jm) order in Singapore to 
supply a trial installation for Tele- 
view, an information system com- 
bining telephone-based viewdata 
and broadcast teletext services. 

Teleview is claimed to be the 
world’s most sophisticated informa- 
tion system. The Telecommunica- 
tions Authority of Singapore plans 
to give up to 1m terminals to practi- 
cally every home and business in 
the country. The highly ambitious 
project could eventually cost nearly 
£1 bn over five years. 

The order was won in the face of 
particularly strong competition 
from Thomson of France which is 
understood to have underbid the 
GEC group by about £3m. 

The UK consortium, which in- 
cludes B ritish Telecom, Marconi 


GEC Computers and EASAMs, a 
GEC subsidiary which win manage 
toe project says it won because it 
offered a system based on proven 
technology. 

The Singapore decision is a con- 
siderable boost for the British stan- 
dards in both viewdata, as used by 
British Telecom's Prestel service, 
and teletext, as used by BBCs Cee- 
fax and TTVs Oracle. 

The combined system in Tele- 
view is also likely to have consider- 
able potential in other countries, 
particularly the Far East The Brit- 
ish viewdata system looks like be- 
coming a world standard as it has 
been adopted by many other Euro- 
pean countries as well as Hong 
Kong, Malaysia, Australia and New 
Zealand. 

Teleview has been developed to 


get round the problems of sending 
Chinese characters and pictures 
quickly on a telephone line in a 
viewdata service. Teleview sub- 
scribers win use television sets with 
special adaptors to telephone a cen- 
tral computer like a conventional 
viewdata system. The information 
may come back, however, either via 
the telephone or broadcast on a 
de d i c a te d television channel ad- 
dressed to an individual set Pic- 
tures and Chinese characters can 
be sent much more quickly using 
the broadcast route. 

The initial Cl 5m order is for a tri- 
al system with just 1,200 subscrib- 
ers. A demonstration project is to 
start in September and the full trial 
should be in operation by early 
1987. If it is successful there will be 
an international tender for the fun i 
system. 
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Reagan faces 
challenge over 
budget cuts 


BY STEWART FLEMING IN WASHINGTON 

AS PRESIDENT Ronald Reagan 
yesterday put the final touches to ¥as i 

his ambitious plans to reform the J 

US. tax system, as his Democratic P^ 7 ain 

opponents in the House of Repre- 
sentatives were threatening signifi- p 

cant revisions to his budget-cutting n ? 

package, passed by the Senate last 1 

Mr William Gray, the Democrat eco P on ? ; 

who heads the House of Represen- nm * us ** 

tatives budget committee, pledged . 

yesterday that his committee will . even 
this week report on a budget resohi- m l^ F 
tion which will match the over v” .f 
S50bn of budget cuts for 1986 which 
the Senate approved. t f p ce ^ 

But he stressed that the Demo- J? , 
cratic package will look very differ- ^ nount * 
ent from the Republican one. In 
particular the House of Represents- :>ecreiar > 
tives he suggested, is going to find ““ ‘ “ “ 
alternatives to the cuts in benefits 
for 36m retired Americans and the 
reduced government spending for to f° m P n 
America’s farmers. “I do not think , 

the House will do to senior citizens : 

in America what obviously the “Lv?™? 
President and his party' did in the ?*“??„. . 
Senate” Mr Gray said yesterday. ~T j 

Even some Republicans in the “ bud ® 
House of representatives sensitive 
to their own re-election prospects * 
next year, are reluctant to endorse “Ir 
the cuts in benefit for the aged 1 , ~7 
which Mr Gray claims contribute ' re ?* tsw * ! 
one fifth of the proposed budget Ienn £ ® 
savings in the Senate plan. They v ? rses ; 11 
are fearful too that Mr Reagan may P lans 
have exposed himself to efforts to C 


Mr Yasnhiro Nakasone, the Jap- 
anese Prime Minister, told a 
parliamentary committee at the 
weekend that he thought eats in 
both personal and corporate 
taxes next year might be appro- 
priate. Before the Boon summit, 
10 days ago, he said the Japanese 
economy did not need extra sti- 
mulus for toe time being. Page 16 


cut even deeper into defence spend- 
ing. 

The President was forced to 
make significant concessions on de- 
fence spending to achieve that nar- 
row victory, concessions which 
amount to a serious rebuff for Mr 
Caspar Weinberger the Defence 
Secretary. But Mr Reagan's deci- 
sion to make that sacrifice now is 
widely seen os evidence that he has 
shrewdly chosen the right moment 
to compromise. 

Some highly regarded political 
analysts such as Mr David Gergen, 
the former Reagan Administration 
communications director, are argu- 
ing that by putting himself back in 
the vanguard of efforts to reduce 
toe budget deficit Mr Reagan has 
pulled his presidency out of a “nose 
dive." 

The Senate vote came after two 
weeks which saw the President suf- 
fering a succession of political re- 
verses. These included defeat of his 
plans for funding the Contra rebels 

Continued on Page 16 1 


Citicorp set to buy 
Italian state bank 


BY ALAN FRIEDMAN IN MILAN 

CITICORP, the world’s largest 
banking group in asset terms, is in 
an advanced stage of negotiations 
that could lead later this week to a 
SL20m purchase of Banca Centro 
Sod, an Italian state-controlled 
bank which is part of the IRI state 
holding group. 

The agreement, not yet finalised, 
will require toe approval of the 
Banco di Roma, the IRI bank which 
holds 74 per cent of Banca Centro 
Sud. Last Thursday the Consob 
stockmarket authority suspended 
dealings in toe bank’s shares, 
which are traded on Milan’s secon- 
dary market It is believed that Citi- 
corp's Italian subsidiary would not 
attempt to make a tender offer for 
the remaining 26 per cent of Banca 
Centro Sud, which is held by 10,000 
shareholders. 

If Citicorp succeeds it will have 


fulfilled its long-held »mhitinn of , 
acquiring an Italian bank with a 
branch network. One attraction is 
to gain control of a local bank with, 
a deposit base so as to gain access 
to funds which are otherwise costly 
on the Ttoiiww interbank market 

Banca Centro Sud, based in Na- 
ples and active in the south of Italy, 
has 43 branches and Ll,847bn 
($928m) in deposits. Last year net 
profits totalled L2 2 .7bn. 

Citicorp tried unsuccessfully last 
year to buy Credito Varesino, a pri- 
vate Lombardy bank which was 
part of toe Nuovo Ambrosiano 
group. Varesino was sold instead to 
Banca Popolare di Bergamo. 

Citicorp's Italian bank subsidiary, 
which has been operating since 
1962, has its headquarters in Milan 
and branches in Turin, Rome and 
Florence. 


jBpnibings 
threaten 
settlement 
of Sikh 
problem 

By John Elliott in New Delhi 

PROSPECTS FOR an early settle- 
ment of India’s Sikh unrest in Pun- 
jab have suffered a serious setback 
with bomb attacks over the week- 
end and with dramatic develop- 
ments in the political leadership of 
the Sikh's main political party. 

The weekend’s events pose Mr 
Rajiv Gandhi, the Prime Minister, 
his gravest Sikh crisis since his 
mother, Mrs Indira Gandhi, was as- 
sassinated by two Sikh security 
guards six months ago. They under- 
line fears that the Punjab problem 
mil become a long-running sore, 
which could divert the Government 
from its planned economic reforms 
and other priorities. 

At least 80 people died and over 
150 were injured in two days of 
bomb attacks by Sikhs in northern 
: India. By last night more than 1,000 
people had been arrested in a 
dampdown and the New Delhi po- 
lice claimed they had arrested three 
Sikh extremists responsible for toe 
city’s bomb which claimed 

44 lives. 

Throughout the weekend there 
were fears that there might be a vi- 
olent Hindu backlash against the 
Sikhs, as happened after Mrs Gand- 
hi was assassinated. But this did 
not materialise and last night the 
police and army claimed they had 
the situation under control. 

Sant Harchand Singh Longowal, 
the relatively moderate leader of 
the Afcali Dal the main Sikh party, 
resigned along with tiro other top 
officials to pave the way for a take- 
over by Mr Joginder Singh, 90-year- 
old father of Jamail Singh Bhin- 
dranwale, the leading extremist 
who was killed when the army took 
over the Golden Temple in Amrit- 
sar nearly a year -ago. 

The resignations are to be consid- 
ered by leading Sikhs at a confer- 
ence on May 22. 

The degree of unrest among 
Sikhs was further demonstrated on 
Saturday when the Shiromani 
Gurdwara Parhandhak committee 
(SGPC), the Sikhs’ mam rel i gious 
organisation, derided to pull down 
and rebuild the Akkal Takht, the 
holy building inside the Golden 
Temple complex, which was badly 
damaged in last year's army action. 

Moderate Sikhs, with the govern- 
ment’s support, rebuilt the Akali 
Takht after the action. But the Sikh 
leaders have sow accepted argu- 
ments from their extremists that 
toe buildings has been defiled and 
must be repla ced . This would prob- 
ably be an emotionally disturbing 
exercise for the Sikh community 
throughout In d ia, upsetting toe 
Government's attempts to cool the 
situation. 

Continued on Page 16 


FOR HONDA IT 
WAS THE RIGHT TURN. 
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Swindon 



Honda have just chosen Swindon os the site for Iheir new venture into Europe, 

y*\midsf fierce oonrp^ifion. Many fried ^ - and fried wilh financialincenlwBS-bi^ 
Swindon was chosen. 

Nof on the basis of a few years' rat© rebates or renf grants* butlhe real benefits 
gained from an existing, skilled engineering woridbrce, low a/etfteads and superb 
ocnirnunioafions. 

For Swindon is at the centre of Ihe Vfeslem Corridor, an hour from Heathrow by 
road and 50 minutes from London by train. At the centre, loo, of Ihe masf modem 
teiecorrvTMTiccto Europe. 

If. 0ce Honda you Ihink Swindon could be Just right get the Fact Fite. 

Contact EXxjgteSrc^ JOIN THE 
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OVERSEAS NEWS 


S. African gold mine riots leave 19 dead 


8Y JfM /ONES IN JOHANNESBURG 


NINETEEN black mine 
workers have died and 36 
an in hospital after the 
faction during the 

last month at gold mines in 
South Africa’s Orange Free 
State. 

The 15-minute dash be- 
tween an unknown number 
of migrant Basotho and 
Xhosa mineworkers erupted 
on Saturday night at a com- 
pound for black employees of 
the President Rand gold mine 
near the town of Welkom, 
which is managed by Anglo 


American Corporation. 
security officials broke op the 
fight with tear gas. 

Anglo American says that it 
does not know why the fight 
took place between men 
armed with knives, roeks and 
sticks. A similar outbreak 
last weekend at the same 
compound between 400 
Basothos and Xhosas left one 
man dead and another 

seriously injured. 

Last month nine men died 
in aonther fight between 
Xhosas and Basothos at the 


neighbouring President Steyn 
mine. 

Pr esident Rand is Sooth 
Africa’s 13 th largest gold 
mine and produced 22.6 
metric tonnes of gold last 
year. President Steyn the 
country’s 12th largest gold 
mine, . produced 24.4 tonnes 
last year. 

Faction fighting is not un- 
common in South Africa’s 
gold mines. Anglo American 
said yesterday that fights in 
the past had stemmed from 
disputes over land or cattle. 


Mine personnel officers be- 
lieved that last weekend’s 
dispute h"d been settled* but 
they had been unable to de- 
termine its precise cause and 
were taken unawares when 
fighting flared again on 
Saturday evening. 

• Mr wmie Malembo, 18, 
a detained activist of the 
United Democratic Front, was 
taken to hospital in the 
eastern Cape town of Oudts- 
hoorn on Saturday after going 
cm hunger strike. 

Mr Malembo and Mr 


Civil service lock out 
deepens Swedish crisis 


BY KEVIN DONE IN STOCKHOLM 
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farie-Scodancft Hist National Rirk. 


THE POLITICAL crisis facing 
Sweden’s Social Democratic 
Government deepened at the 
weekend when the state em- 
ployer board moved to lock out 
about 80,000 civil servants, 
including about 55,000 tHdim 
in the country’s biggest public 
sector industrial dispute. 

The strike has caused growing 
unease in Swedish -financial 
markets, which already, have 
been unsettled by a continuing 
large outflow of capital from the 
country. Short term interest 
rates rose sharply on Friday 
amid rumours of imminent 
government moves to tighten 
fiscal and monetary policy. 

The lock out U the Govern- 
ment’s response to the continu- 
ing strike by 20,000 civil ser- 
vants, members of the 265,000- 
strong TCO-S public sector 
union, in support of a controver- 
sial pay claim which is 
threatening to break the 
Government's . voluntary S per 
cent pay guideline. 

The onion turned down at the 
weekend a last ditch offer from 
the state appointed mediator — 
it was accepted by the state em- 
ployer board — and last night no 
new negotiations between the 
two rides were In sight. 


The lock out means that about 
half a million Swedish school- 
children will be without 
teachers from today. 

About 150 state agencies are 
affected by the strike and lock 
out; which has closed Sweden's 
airports for scheduled air traffic 
and is beginning to hit indus- 
trial production. 

Mr Olof Palme, the Prime 
Minister,' expressed disappoint- 
ment and surprise at the 
union’s rejection of the medi- 
ator’s latest offer. He said that 
the Government could not 
allow the strike to blow off 
course Its economic strategy 
for lowering inflation, but he 
is anxious that It should be 
ended by negotiation rather 
than legislation. 

A two-year wage agreement 
made by the state in March 
last year included a clause 
allowing the unions to re- 
negotiate if their wages fell 
substantially behind the private 
vector. 

TCO-S is claiming compen- 
sation of 3.1 per cent a year, 
but the Govern m ent maintains 
that an increase would 
jeopardise its anti-inflation, 
programme. 


Bonn under pressure 
on cereal price cuts 

BY IVO DAW NAY IN BRUSSELS AND PETER BRUCE IN BONN 


••• •■ ■ ■ 


You may not have heard 
about ityet 

But many local authorities 
have found a way of splashing 
out far less on their heating. 

This isduetotwo recent de- 
velopments. 

One. In late 1983 supplies 
of gas became more available 

So councils using other 
fuels cou Id at last turn to gas. 

Two.The latest gas heating 
equipment is getting more fuel 
efficient. 

The City of Birmingham 
changed to gas to provide 
space and water heating for 
theirGreat Barr public swim- 
ming baths. 

Nowtheirfuel bill is at least 30% 
lower. 

West Lancashire District Council 
were already usinggasto heat the 
Park Pool at Ormskirk and the Nye 
Bevan Pool in Skelmersdale. i 

By fitting a gas engine-driven Jf 
generator at each pool, consump- J| 
tion of bought-in electricity $ 
was reduced by 70%. These if 
installations together with JgSlS 
new heat recovery equip- Jfl|r 
ment,cutgasconsumption J f^SIL 
by 50%. 

And there are simi- J)Pp§N| 
larsavingsbeingmade 
by local authorities 
up and down the JHPww-SHI 
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Whether they're heating 
sports centres, conference 
centres, schools, town halls or 
hospitals. 

If you'd like to know what 
the use of gas could doforyour 
council undertakings, both exist- 
ing and prospective, contact 
Commercial Sales atyour British 
Gas region. 

We'll helpyou by answering 
both your current and future 
fuel requirements. We’ll also 
advise you on what equipment 
best suits those needs. 

\0u1l be pleasantly surprised 
howquicklythe resultant sav- 
ings will pay for the cost of the 
new installation. 

Unless of course you enjoy 
the sinking feeling that comes 
with a heavy heating bill. 







gasiswonderfuel 


WEST GERMANY faces intense 
pressure to relax its rigid 
stand against cuts in EEC cereal 
prices as a sixth round of talks 
begin between Community farm 
ministers today. 

The mounting frustration at 
Germany’s blockage of an agree- 
ment on a 1985-86 farm prices 
package over the cereals issue 
has now led to widespread 
. criticism in the German press. 

Several newspapers and agro- 
economists have attacked Herr 
Xgnar Kiechele, the Farm 
Minister, for his refusal to offer 
a compromise on the European 
Commission's call for & 3.6 per 
cent price cat for grains. “ Bonn 
is smashing the last pieces of 
china in Brussels,” a leading 
Frankfurt daily said. 

Others have pointed to the 
conflict in Bonn’s public avowal 
of majority voting to speed 
decision-making in Community 
forums and its implied threat 
of veto over cereal price cuts. 

Nevertheless, it is understood 
tint the . German Cabinet has 
given Herr Kiechele authorisa- 
tion to wield the veto if any 
attempt is made to force the 
issue to a vote at this week's 
talks. Such a move would win 
the backing of the UK — the 
most vocal advocate of cererk 
price cuts on the grounds th-r. 
the principle of the right of 
veto must be upheld. 

A British abstention would be 
enough to prevent other mem- 
ber states from forcing through 


a vote accepting the cuts by 
qualified majority. 

Given the continued blockage, 
there seems little likelihood 
that a new Commission com- 
promise package; due to be 
tabled today, can succeed. The 
Italian presidency of the farm 
council . is also unlikely to try 
to push' for a vote if this will 
dearly be unacceptable. 

There has been some specula- 
tion, however, that Herr Kiechle 
might' allow a small, symbolic 
reduction in cereal prices — 
perhaps toy OA per cent — as 
a gesture to Community 
solidarity. Approval of this 
would require the unanimous 
backing of his colleagues in the 
face of continued Commission 
insistence on a more substantial 
reduction. 

This would leave Britain 
isolated in its battle for a 
minimum 3.6 per cent cut 
Mr' Michael Jopling, the UK 
minister, would . undoubtedly 
point to the budgetary implica- 
tions of such a move. The 
Italians have long argued that 
any relaxation of the austerity 
prices package for northern 
products would require 
parallel concessions for the 
Mediterranean. 

That would almost certainly 
lead to the final bill exceeding 
the Ecu 20bn (£12bn) budget 
allocated to agriculture and 
thereby require the endorse- 
ment of finance ministers. • 


Italians start voting in 
crucial regional elections 


BY ALAN HUEDMAN IN MILAN 

AN ESTIMATED 44m Italians 
began voting yesterday in local 
and regional elections which 
could have profound impli- 
cations for the county’s 
political future. Polls close this 
afternoon, but definitive results 
are not likely until tomorrow. 

The administrative elections, 
which are expected to attract 
a turnout of more than 80 per 
cent, are being billed by the 
major parties as a test of the 
performance of the five-party 
ruling coalition headed by Sig 
Bettino Crari, the Socialist 
Prime Minister. 

Sig Craxi. whose government 
has lasted for 21 months, has 
said he regards the poll as a 


•“mid-term test” and indicated 
that he will resign if the five 
parties of his coalition — 
Christian Democrats, Socialists, 
Republicans, Social Democrats 
and liberals — poll less than 
50 per cent. This is considered 
cmlikely; the five-party coalition 
at present holds 56 per cent of. 
the vote. 

A key result wiH he the vote 
won by the opposition Com- 
munist Party, which polled 
almost SO per cent of the vote 
in the 1983 general election 
and in last year’s European 
elections overtook the domi- 
nant Christian Democrats by a 
fraction to become for tbe first 
time the biggest party in Italy. 


Bernard Rodman, a student 
leader and Front member, 
who is also on hunger strike, 
were arrested last Thursday 
on charges of public violence. 
• The Federation of South 
African Trade Unions has 
called on Transvaal emtio yeas 
to give a day's paid leave to ’ 
employees to attend the 
funeral tomorrow of Mr 
Andries Radltsela, a union 
organiser who died from a 
brain haemorrhage last- Mon-' 
day after being questioned by 
police. 


Protests mar 
papal visit 
to Utrecht 

By Laura Ratio In Ams te rd am 

ABOUT 3,000 demonstrators 
armed .with stones and smoke 
bombs protested against the 
visit of Pope John Paul IF to 
Utrecht yesterday during a trip 
to the Netherlands that has 
been described as the most diffi- 
cult of all his travels. 

Police battled with truncheons 


the Congress Hall where the 
Pope addressed, priests and pas- 
toral workers. The confronta- 
tion was the first during Pope' 
John Paul’s controversial four- 
day visit, which has prompted*' 
calls for his assassination and 
criticism from . inside and out- 
side the Roman Catholic Church. 

The Pope's pastoral visit to 
the - Netherlands, where about 
40 per cent of the 14m popular 
tion is Catholic, is a bid to 
gather straying members of the 
flock back Into the fold. Dutch 
Catholics have been in the van- 
guard of the worldwide church 
for the last two decades, differ- 
ing with the Vatican on issues 
such as contraception. Priestly 
celibacy and ordination of 
women. 

The Pope, the most conserva- 
tive church head in recent 
years, exhorted the Dutch to 
seek closer unity with Rome, 
to accept Vatican decisions in 
good faith and to aspire to a 
spiritual renewal This message 
dearly was aimed at defusing 
bitter opposition that has. 
surrounded- tirn naming of the 
| last four bishops, conservatives 
who were chosen over .the local 
church’s wishes.. The hope is 
that the Pope’s personal charm 
and unshakeable conviction will 
win back Catholics; many of 
whom are non-practising and 
unorthodox.. 

Upon his arrival oh Saturday, 
rfhe- -Pope -delivered a fervent 
evangelical -appeal in Dutch to 
nmch mnaHer numbers of fol- 
lower* than bad been expected. 
Only about 10.000 turned out to 
see him kiss the ground in 
Eindhoven, compared with fore- 
casts of up to 100,000. 

Because of the widespread 
outcry over the Pope’s trip, 
security arrangements have 
been among the tightest in post- 
war history, with more police 
mobilised than for any of Queen 
Beatrix's appearances. 
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OVERSEAS NEWS 


jranbiatt i Israel confirms 


Palestinian 
POW deal 


Nicaragua seeks to counter U.S. embargo 


cantor ‘ no plo’ stand indoubt 


dialogue 

By Nora tvurtmy in ftcmh 

xa WALZD JUMBLATT. the 
leader of the Moslem Druze 
community in Lebanon, jester- 
day rejected any dialogue with 
Christian militia commanders 
and exp re ss ed regret over the 
fate A Christians under their 
leadership. 

Speaking at his ancestral 1 
hwwH» fa the village of Mukh- 
tars, the Craze chieftain re* 
buged a call by Mr Elie 
Hbbelka, the newly-appointed 
Christian, militia commander, 
for a dialogue among battling 
Lebanese factions. 

The mainly Braze militia of 
Mr JumbUti pushed through a 
string of Christian villages from 
its mountain strongholds on 
April 28, securing access to the 
coast at : Jiyyeh. If ore than 
10 000 Christian families were 
displaced In tbe Dnoe takeover. 

Mr HobeDca, who replaced the 
h mUlne Christian commander 
Mr Samir Geagea on May 9, 
has since declared allegiance to 
Syria. How ev e r, - Mr Hobeika’s 
violent oust and his involve* 
meat in organising the Sabra 
and CSurtfla massacres of Pales* 
t infra civilians in September 
1982, fahn no more accept* 
able to the Braze than bis pre* 
decessor. . Mr Geagea seized 
power is a Christian militia 
revolt on March 12. 

Mr JtanMMt warned that this 
was the last chance for Presi- 
dent Amin Gemayei to . govern 
the country and described his 
election as a historical mistake. 
He vowed that the Christian 
militias mold be tried for the 
massacres committed in the 
oast “I am sorry for this end 
for Christians through the 
leadership of. Hobeika and 
others.” _ , _ , 

The beleaguered Christian 
community is now concentrated 
in a. border strip is south 
Lebanon, Cast Beirut and areas 
north of it. ■ 

Me Jtunblatt admitted that 
his men had razed the Christian 
village of Atman to the ground 
and ripped away icons from a 
famous Greek Catholic monas- 
tery at the village of Delr 
Mkhalles. 

Renter adds from Washing- 
ton: A secret U.S. operation set 
np to make pre-emptive strikes 
against Moslem extremists was 
disbanded this year after an 
unauthorised car-bomb in e mis- 
sion left 80 dead in Beirut the 
Washington Post said yesterday. 


in Shultz talks 


8Y DAVID LENNON IN TEL AVIV AND TONY WALKER IN CAIRO 


ISRAEL has made it clear to Mr 
George Shultz, the U.S. Secre- 
tary of State, that its objections 
to any PLO members participat- 
ing in a joist Jordanian-Pale- 
stinian delegation to peace 
talks are unchanged. 

Israel rejected the attempt by 
Mr . Shultz to bridge the gap 
between that position and the 
PLO's insistence on its partici- 
pation by suggesting that the 
representatives should be drawn 
from members of the Palestine 
National Council (PNC), the 
PLO's “ parliament ia exile." 

Mr Shimon Peres, the Prime 
Minister, told the Cabinet after 
the departure of Mr Shul tz that 
he bad told him that Israel was 
prepared to conduct direct nego- 
tiations with a Jordaman- 
PaJestinian delegation, provided 
it did not include participants 
committed to the Palestinian 
Covenant. The Covenant does 
not accept tbe right of Israel to 
exist. 

But Mr Yitzhak Shamir, the 
Foreign Minister, did not 
emulate the Premier's attempt 
to hide Israel’s rejection of the 
U.S. suggestion under a careful 
formula which could be 
correctly interpreted only by 
those familiar with the seman- 
tics of the region. 

He said after meeting Mr 
Shultz: " The PNC is a part of 
tite PLO. It decides the policy 
of the PLO and appoints its 


executive. We cannot differen- 
tiate between tbe two. There 
is no place for any formula 
which will enable the PLO to 
enter negotiations.” 

Mr Yasslr Arafat. PLO chair- 
man, said in Peking yesterday 
that there was no question of 
non-PLO members being in- 
volved in a joint delegation. 
He had agreed with King 
Hussein of Jordan that a joint 
delegation would include the 
PLO and said that this 
initiative was the last chance 
for a Middle East peace settle- 
ment. 

Mr Shultz said during his 
flight from Tel Aviv to Cairo: 
“We need to find people who 
are wholly recognised as repre- 
sentatives of the Palestinians 
and who also have a back- 
ground that is acceptable in the 
negotiating process." 

He later talked for several 
hours to President Hosnl 
Mubarak of Egypt before flying 
to Jordan to meet King 
Hussein. 

The Jordanian monarch had 
returned earlier yesterday from 
a brief visit to Saudi Arabia, 
where he consulted King Fahd. 

While in Jerusalem, Mr 
Shultz also discussed Israel’s 
economic woes. Mr Peres told 
the Cabinet that Mr Shultz had 
made it clear that the US$l.5bn 
(£L21m) emergiacy economic 
aid sought by Israel would be 
given without any preconditions. 


Tehran car bomb kills 15 


A CAR bomb exploded in a 
busy Tehran street near tbe 
bazaar (central market) during 
the morning rush hour yester- 
day and state radio said 15 
people were killed and at least 
50 wounded. Renter reports 
from Tehran. 

No one claimed responsibility 
for the bomb, estimated by 
police to have contained 50 kg 
of explosives, but the national 
news agency Ima blamed 
“lackeys of U.S. imperialism.” 
In Paris, tbe Iranian opposition 


People’s Mujahedin group con- 
demned the bombing and said it 
was not responsible. 

The blast started fires which 
destroyed eight shops and a 
warehouse Twenty buildings 
were damaged and windows 
were shattered 250 metres 
away, police said. 

The last major bomb attack 
in Tehran was in March, when 
a suicide bomber killed himself 
and 13 worshippers at the 
weekly open-air prayer gather- 
ing on Tehran University cam- 
pus. 


after leak 

By Our Tel Aviv Correspondent 

A PLAN to exchange about 
1,000 Palestinian prisoners 
of war for three Israeli 
soldiers held prisoners by a 
PLO faction is now In doubt 
following leaks from 
Damascus a boot the imminent 
deaL 

The exchange was due to 
take place this week with the 
assistance of the International 
Committee of the Red Cross 
(fCRC). But a French news 
agency report about it over 
the weekend led the Pales- 
tinians to deny the deal had 
been concluded. 

The three Israelis have 
been held prisoner by Mr 
Ahmed Jlbril’s Popular 
Front for the Liberation or 
Palestine — General Command 
since being captured in 
Lebanon in 1982. 

They were not included in 
the November 1983 exchange 
of six Israeli prisoners of the 
PLO for all 4,500 Palestinians 
held by Israel In tbe Ansar 
detention camp in southern 
Lebanon. 

After emptying Ansar at 
that time, tbe army subse- 
quently refilled it with 1,200 
detainees who were recently 
transferred to Israel when the 
army pulled back from that 
area of southern Lebanon. 

Israel also bolds some 120 
prisoners believed to belong 
to the PFLP-CC organisation. 
One of tbe demands of the 
Palestinian organisation was 
that tbe released prisoners be 
given the option of leaving 
or returning to their homes 
In the occupied West Bank > 
and Gaza Strip. 

In Damascus, a spokesman 
for the PFLP-GC said yester- 
day that negotiations for the 
exchange of prisoners were 
eon tinning. “ What counts 
for ns is tc free the largest 
possible number of our com- 
rades held in Israeli jails 
Inside occupied Palestine and 
that they remain In occupied 
Palestine fully free. 

“ When the enemy will 
agree to these essential con- 
ditions then we can start dis- 
cussing the details of the j 
Implementation procedures," i 
he said. 


BY TM COONE IN MANAGUA 

THE NICARAGUAN Govern- 
ment has announced a series 
of measure^ to counter the 
effects of the U.S. trade 
embargo imposed last week. 

They include a major effort 
to relocate export products in 
new markets in East and West 
Europe, the Arab countries and 

Latin America, and to substi- 
tute machinery and raw 
materials formerly -purchased 
in the UJ5. by products im- 
ported from countries friendly 
to Nicaragua. 

Dr Sergio Ramirez, the Vice 
President, said: “ If our country 
was dependent before on the 
U.S. in many economic aspects, 
this is the opportunity we have 
to break with that dependency.” 

In a parallel development at 
the weekend, the Nicaraguan 
currency, the cordoba, is to be 
floated for non-commercial 
transactions in a move which 
in effect, legalises the black 
market that has mushroomed 
over the past two years because ■ 
of the country’s foreign ex- 
change crisis. Nicaragua's 
deficit on the current account ! 
last year exceeded So 00m - 
t £40 5m >. Exchange controls 
have also been lifted. 

Under the new proposals to 
beat the embargo, complete 
factories and production systems 
based on U.S. machinery, much 
of which is already obsolete, 
will gradually be phased out or 
replaced. Spare part banks are < 
to be established and such re- : 
placement pans as can be manu- 
factured in the country will be ' 
made in a new factory, drawing ; 
on the experience of a work- ; 
place innovative movement that j 


Sr Felipe Gonzalez, (he 
Spanish Prime Minister, said 
after talks with President 
Daniel Ortega of Nicaragua 
this weekend that Spain 
would maintain trade rela- 
tions' and assistance, but an- 
nounced no fresh aid plans 
in tbe wake at tbe boycott 
of Nicaragua by the U.S., 
David While reports from 
Madrid. 

He ruled ont military aid 
by Spain and said Madrid's 
attitude would not be one of 
“response to the U.S. in the 
aggressive sense." 

President Ortega, whose 
arrival from East Germany on 
an unofficial visit coincided 
wtih a UN Security ConncU’s 

resolution on Nicaragua, held 
a luncheon meeting with Sr 
Gonzalez on Saturday. The 
Spanish Premier in- 


has been under way for several 
years. 

Basic grain and agro-export 
crops are to have priority for 
both finance and access to raw 
materials and machinery im- 
ports. Controls are to be 
tightened on distribution of 
basic goods. 

Under the new foreign ex- 
change rules the free move- 
ment of foreign currency into 
the country will be allowed, 
with no limitations on the 
amount any individual can hold, 
although S10.000 remains the 
maximum any person is allowed 


formed him of discussions 
held earlier in the week pith 
President Reagan on the 
Central American conflict. 

AC 3 joint press conference, 
marked by fierce attacks by 
President Ortega against Mr 
Reagan, the two leaders re- 
affirmed their support for the 
four -nati on Contadora initia- 
tive as (he forum for achiev- 
ing peace in the region. 

Sr Gonzalez said he be- 
lieved an " understanding ” 
was needed between the 1LS. 
and Nicaragua, and stated 
firmly that there was no ques- 
tion of Spain acting as a 
mediator. 

He said President Reagan 

had respected Spain’s position 

on tbe embargo and its 

opposition to taking similar 
measures. Spain would con- 
tinue providing humanitarian 
assistance to Nicaragua. 


to take out of the country in 
a year. 

Dr Joaquin Cuadra, president 
of the Central Bank, in an- 
nouncing the measures on Satur- 
day, said that it had been im- 
possible to control the black 
market by coercive measures. 

A four-tier exchange rate sys- 
tem ranging from 20 to 50 cor- 
dobas per dollar, introduced in 
February for commercial trans- 
actions through official channels 
is to remain in force. The 
new free market rate is 
expected to run close to tbe 
present black market rate of 


between 500 and 800 cordobas 
to the dollar. 

Exchange houses are to be 
opened over the next two weeks 
to operate the new free mar- 
ket and will he licensed and 
monitored by the central bank. 
Dr Cuadra was imprecise about 
the objectives or likely econo- 
mic affects of the liberalisation 
of currency controls, but said 
that further measures may be 
introduced if the opening of 
the free market proved to be 
highly distortive to the 
economy. 

It appears that, in the face 
of the foreign exchange crisis 
being aggravated in the short 
terms by the U.S. trade em- 
bargo, top priority sectors will 
be allocated the existing foreign 
exchange, leaving other sectors 
to compete openly and legally 
for the estimated $50 to $80m 
that presently circulates in the 
black market. 

• A Mexican trade delegation. 
led by the official Foreign Trade 
Institute and leading private in- 
dustrialists, left yesterday on a 
promotion tour of Nicaragua, 
Cuba and Panama. Tbe initia- 
tive predates last week’s U.S. 
trade embargo on Nicaragua but 
is nevertheless being widely 
seen as an attempt by Mexico 
to offset some of its effects. 

The Cuban portion of the tour 
will include a major Mexican 
trade fair, before a planned 
Cuban trade expedition in 
Mexico later in the year. Nica- 
ragua's left-wing Sandinista 
Government owes over $500m to 
Mexico, largely for oil ship- 
ments. 


Fall trend in trade surplus worries Mexico 


BY DAVID GARDNER IN MEXICO CITY 


MEXICO’S trade surplus for the 
first quarter of this year has 
fallen 42 per cent compared 
with the same period last year, 
continuing a trend vfsible in the 
last quarter of last year, which 
is causing growing concern 
among government officials and 
foreign bankers. 

The quarterly surplus was 
under $2.3bn (£L86bn), with 
imports rising 37.6 per cent, oil 
exports dropping 8.6 per cent, 
and non-oil exports failing 16.3 
per cent. If the trend continues, 
the annual surplus is likely to 
be $8bn-$9bn, against record 
surpluses in 1983 and 1984 of 
$13.8bn and $12-8bn. 

The fall in non-oil exports is 


particularly disturbing because 
it is on those that Mexico is pin- 
ning its hopes of restoring 
growth levels of 5-6 per cent by 
next year. Mexico's $16bn-plus 
oil revenue, amounting to about 
three-quarters of its export 
earnings up to last year, will be 
tied up in debt service pay- 
ments for the foreseeable 
future. 

After the multi-year re- 
scheduling of $48.7bn of 
Mexico's £96bn foreign debt 
signed in March, debt service 
payments this year will still be 
$l5.2bn, rising steadily to 
S23-2bn in 1990. 

Last month, the Government 
Introduced an important trade 
liberalisation package in an 


effort to boost non-oil exports 
and force down domestic prices. 
It also signed a bilateral agree- 
ment with Washington which 
eases the entry of Mexican 
goods to the U.S. market in 
exchange for the lifting of all 
export subsidies by December 
next year. 

However, the core of the 
liberalisation measures, a 
scheme known as Diemex 
■whereby exporters would be 
allowed to import free of taxes, 
tariffs and import licences 40 
per cent of the value of their 
exports, has been successfully 
resisted so far by a Mexican 
industrial lobby which has 
tbrived on 40 years of protec- 
tionism. 


The unexpected vigour of the 
upturn la Mexico in the last 
quarter of last year, continuing 
into this year, has meant that 
Mexican goods, which were 
being exported as surplus to 
domestic demand, are again 
being sold internally. 

Sr Jesus Silva Herzog. 
Mexico’s Finance Minister, said 
last week : “ If Mexico is going 
to grow at an acceptable rate, 
this cannot continue, we have 
to export more.” 

He and other senior govern- 
ment officials said that the 
Diemex scheme would be imple- 
mented although in a less 
aggressive and more gradual 
form than originally envisaged. 
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OMPOrERWORLD 


dates and venues arc shown below. There wiU be presentations in both morning and afternoon; and hospitality will be provided. To obtain your complimentary tickets 
: ^ :^ease complete the coupon, dearly indicating the venue of your choice and return it to: AT CompurerWorid Ltd., FREEPOST, Birmingham B1 5 1 BR. ^ 




puting 

at 35 stores 

nationwide 

AT ComputerViforld is the new chain of business computer centres with 
35 stores across the country to meet your microcomputing needs. 

VSfefre easily the largest in the UK, providing more resource^ more 
experience and more specialist skills to provide your business with complete 
fully supported microcomputer systems. 

And unique among computer retailers we are owned by two of the 
Vtortd's major microcomputer manufacturers ACT and Tandy. 

To demonstrate the unrivalled ability of AT ComputeriAforld to specify, 
install and support microcomputer installations nationwide we are holding a 
series of business seminars throughout the UK. 

These seminars will focus on two significant product developments of 
major interest to prospective microcomputer buyers: 

The launch of the Tandy 1000 and Apricot Xi20-two exdting new 
microcomputers which represent a breakthrough in both performance and 
value for money. 

The programme of ComputeriAforid business seminars is shown below. 
Take advantage of this opportunity co see the impressive Tandy 1 000 and 
Apricot Xi20 and team more about AT ComputeriAforld's new professional 
approach to microcomputing. 

^ QQ4^POtERfeO?li0 

There’s more 
instore. 


NQBTH 

Wfednesday t5 Miy- 

Ketfwrth Suin& Good Faowshfp inn HULL LJ 
.'S^SiLn&lSei’ WILMSLOWD 


‘Tuefortl Mav- m 

A^jnrajAlelptii Had LIVERPOOL LJ 

Tjkirwby53Mjy- „ 

GewgeHpiel ’ EDINBURGH □ 

!Thtirsday_30M3y- 

Ofcf IraFkxd Fooebafi Ground MANCHESTER ! 

TLwdjy.4 lune- 

r*ildr.uw Onkyj SHEFFIELD 


Thursday 6 ]une- 
GJasgow University 

Tuesday 1 1 ]une- 
Amaiob Hoiel 

MIDLANDS 

Tuesday 14 Mjy- 
Ncvoiel Hoiel 

Thursday 16 May ~ 
Asion Villa Foci toll Club 

TjiAd.iv 2 1 May— 

Spw.sicn Hall 


GLASGOW □ 
ABERDEEN □ 


NOTTINGHAM □ 
BIRMINGHAM □ 
NORWICH □ 


Thursday 23 May- 

University Arms Hotel CAMBRIDGE Q 

Thursday 30 May- __ 

Moat House, Oadby LEICESTER LJ 

MWoihT SHREWSBURY □ 

Wednesday 12 June- _ 

National Motorcycle Museum COVENTRY U 

SOUTH 

Wednesday 1 5 May -Thursday 1 6 May 
Stringfellows LONDON □ 


Tuesday 2 1 May- 
CartMCastie 

Friday 31 May- 

Sl Anne's Manor, Wbkingham 


cuDcuKRi icy [~~i Wednesday 29 May- _ rvxinJN. 

SHREWSBURY U Blunsdon House Hotel, Biunsdon SWINDON □ COMPANY 


Please rush me 

complimentary tickets for the venue . ^ 

CARDIFF □ indicated. I will be attending the mommgf afternoon* session. 

•Please delete as appBcaHa 

READING □ NAME 

POSITION 


Thursday 30 May- 
Effingham Park 

Monday 10]une- 
Pofygon Hotel 


CRAWLEY □ 

SOUTHAMPTON □ 


ADDRESS. 


.TEL No.. 


ATComputeiVforid Ltd., ComputerWforld House, 43 Calthorpe Road, 
Edgbaston, Birmingham B15 ITS Tel 02 1— 455 8484 


r*iUr.ins Omega SHEFFIELD Spuv.sicn Hall NORWICH U _ _i 


b 
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TRANSPORT AND GENERAL WORKERS UNION: 

ANNOUNCEMENTS) MEMBERS 






FOR ELECTION OF TGWU 

GENERAL SECRETARY 

The General Executive Council of the TGWU has decided to hold a repeatballot 
for the election of the General Secretary of the Union. Voting will take place between 

Monday 13 May and Friday 7 June 1985. 

As this decision has been the subject of much press comment, we feel it is important to set out 
for our members the reasons for the decision as well as the arrangements for the ballot. 


WHY A REPEAT BALLOT IS BEING HELD. 

The original ballot took place between 30 April and 
26 May 1984. Up until March of this year we had 
received three specific complaints alleging irregulari- 
ties in the ballot last year Between 1 March and 
25 April 1985, following much publicity in the media, 
we received a further 32 specific complaints many of 
which claimed that members were unaware thata ballot 
was taking place or had no opportunity to vote. 

This amounted to 35 complaints out of 1.5 million 
members in 9,000 Branches. What is more, even if 
all the votes involved in these complaints, had been 
ruled out, these were not enough to affect the result 
of the election. This includes, of course, the eight 
complaints in the John Garnett report dated 
29 April 1985. 

These complaints were fully investigated and the 
evidence presented to the General Executive 
Council. The General Executive Council decided 
that the evidence did not. justify a repeat ballot 
on the grounds of .any irregularities in last year’s 
ballot. 

However the General Secretary Elect wrote to the 
General Executive Council requesting a repeat 
ballot. He accepted that the evidence of 
irregularities which had been received did not 
justify a fresh election. However he stated that the 
confidence, trust and unity of the membership had 
been badly damaged and a cloud hung over the 
Union. He was convinced that the only answer to 
the recent events, to which the Union had been 
subjected, lay in a clear vindication of the reputation 
of our Union through a repeat ballot. The General 
Executive Council decided to accede to this request 
and a repeat ballot will now be held. 


HOW YOU GAN VOTE IN THE BALLOT. 

Who Can Vote? 

You must have been a member -of the tgwu for not 
less than 13 weeks, having paid 13 weeks' contribu- 
tions and not being more than 13 weeks in arrears. You 
must present your Membership Card when you vote. 

Who Are The Candidates? 

Since this is a Repeat BaHot, the nominations for 
candidates are the same as in 1984. However: some 
of the candidates who stood last year have decided 
not to stand in the repeat ballot. The candidates are 
Bro. Ron Todd, of Branch 1/1 and Bro,. George 
Wright of Branch 4/264. 

How Do I Register My Vote? 

Voting is by secret individual ballot, normally at the 
workplace though other Branch arrangements can 
be made. So, first of all, find out the arrangements 
for your Branch from your Branch Secretary Shop 
Steward or District Officer: 

To vote, you must produce an up-to-date Union 
Membership Card showing that you are eligible to 
vote. You will be given a Ballot Form, which you fill 
in and place in the special sealed Ballot Box. Your 
card will be stamped as proof that you have voted. 

If you cannot vote at your workplace or branch, you 
can go to any District or Regional Office of the 
Union to register your vote (but you can’t vote at 
another Branch). If you need to do this, contact the 
office to find out about voting arrangements. 

Every reasonable effort will be made to ensure that 
you have an opportunity to vote at your workplace, 
your Branch or a Union Office. 

When Does Voting Take Place? 

The first day for voting is Monday 13 May 1985. 
Voting must be completed by Friday 7 June 1 985. 


REMEMBER— THIS ELECTION IS IMPORTANT 
SO MAKE SURE YOU USE YOUR VOTE 

Transport and General Workers Union 

BRITAIN'S GREATEST UNION 

FOR INFORMATION ABOUT THE UNION, WRITE TO TGWU, FREEPOST, LONDON SW1P3YY (NO STAMP REQUIRED). 
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Dunkel to renew 
efforts to revive 


trade round talks 


BY CHRISTIAN TYLER. TRADE EDITOR 


DISCREET efforts to revive the 
tugging momentum of progr e s s 
towards -global trade negotia- 
tions are expected to be made 
by Mr Arthur Dunkel. director- 
general of the General Agree- 
ment on Tariffs and Trade, when 
he takes the chair at a high- 
level Catt meeting. Hut starts 
in Geneva -today. 

The twtHlay session of the 
r.att consultative group of 18 
countries is the first opportunity 
to gauge Third World reaction 
to the failure of the Bonn 
economic summit to set & firm 
date for a new round. 

Gate officials fear that the 
refusal of President Mitterrand 
of France to give in to XUS, 
pressure for a starting date of 
early next year has played into 
the hands of developing coun- 
tries already suspicious of the 
agenda outlined tor the UJ5. and 

its supporters. 

As a result, hopes axe fading 
that this week’s debate on the 
future work' of 4he Gatt will 
end with a firm commitment 
from the wide cross section of 
nations represented on the com- 
mittee^- - 

The group of 18 includes 
Brazil cod India. leading voices 
of the Third World, as well as 
the US* Japan, the EEC (col- 
lectively as well as individu- 
ally). Australia and 

representatives from Asia, Latin 
America, Scandinavia and the 
Eastern. Bloc. 

But other divisions as well 
could hold up attempts to get 
negotiating preliminaries under- 
way before the end of the sum- 
mer. . 

lhs French believe that the 


U.5. wants to use a Gan nego- 
tiation primarily to get the 
EECs Common Agricultural 
Policy dismantled. 

EEC farm export subsidies, 
by pushing other exporters out 
of third markets, foe long have 
angered commodity producers 
such as America and Australia. 

A fragile consensus reached 
in the Gatt for negotiations on 
agricultural trade — the corner- 
stone of a wider agenda for 
liberalisation — could be in 
danger of breaking up again. 

Meanwhile, trade relations 
between the West and Japan, 
one of the first countries to call 
for a new round, have been 
deteriorating rapidly in recent 
weeks. 

The U.S. Administration, sup- 
ported especially by British 
ministers, has warned Mr Yasu- 
biro Nakaaone, the Japanese 
Premier, of a protectionist 
backlash in the West and a 
possible trade war unless Japan 
acts quickly and positively to 
open her markets to the goods 
and services that they say 
Japanese companies can sell 
-with little restriction in the 
West. 

With such powerful political 
cross-currents at work, the Gatt 
committee this week may be 
unable to do more than throw 
discussion of a new round for- 
ward to a meeting of the full 
Gatt Council of 80 countries 
early next month. 

The Swedish Trade Ministry, 
meanwhile, has arranged an 
Informal meeting in Stockholm 
of trade ministers from rich 
and poor nations shortly after- 
wards in an effort to break the 
diplomatic log-jam. 


> SHIPPING REPORT 

Hopes for 

tankers 

unrealised 


HOPES THAT the tanker mar- 
ket would liven up after last 
week's holidays in Europe were 
not realised, according to ship- 
brokers E. A. Gibson. Our Trade 
Staff reports. 

The period of relative calm 
in the Gulf war appears to have 
done little to stimulate busi- 
ness, while the - approach * of 
religious holidays In the region 
■1 maples in the past — lead to 
v increased military activity. 

The Gulf loading area was 
particularly quiet, and although 
one 225,000-tonner received 
worldscale 23 for a voyage to 
Taiwan, the rest of the fixtures 
were for small or medium- 
sized vessels. 

There were few cargoes out 
of Indonesia, according to 
Gibson, and inquiries were 
virtually non-existent in the 
Mediterranean. 

The West African market 
was still fairly busy, although 
quieter t ha n in the recent past. 
Even so, there is so much 
surplus tonnage in the area 
that the rates have not 
increased. 

Galbraith’s reported a fairly 
active chartering market in the 
North Sea, prompted by lower 
oil prices in the area. However, 
this had not led to any general 
improvement in rates. 

The broker also spotted a 
V possible prospect In press 
<* reports that the U-S. Adminis- 
tration is to lift restrictions and 
allow modern tankers to enter 
the highly lucrative Alaskan 
oil trades. 

Denholm Coates, reporting 
on the dry Cargo market, said 
Atlantic . rates were drifting 
lower. 


Finns likely to 
build liners 


By CHfl V. VErtancn fit Helsinki 
THE Norwegian Royal Carib- 
bean Cruise Line has reportedly 
decided to give the contract for 
two large -luxury cruise liners 
A to the Finnish shipbuilding 
company W&rtsiBL The total 
value of the deal .will be in the 
region of 8300m. 

Neither- company will confirm 
the information but according 
to sources in Helsinki and Oslo 
the parties have reached a basic 
agreement on the deaL The 
chairman of RCCL, Mr Roald 
Aukner, says that the winning 
bidder among the four compet- 
ing yards will be announced In 
June. - 


UK Industry 
resigned to 
MFA stance 


By Anthony Moreton. 
Textiles Correspondent 


THE British decision to adopt 
a more liberal stance on the 
renewal of the Multifibre 
Arrangement (MFA), the 
agreement that regulates 
about 80 per cent of world 
trade in textiles and clothing, 
appears to have been accepted 
with resignation by the indus- 
try. - " 

M We shall want to look at the 
small print of the minister's 
statement in the House of 
Commons on Thursday,* 1 one 
industry spokesman said 
yesterday, “ but. frankly, the 
shift in position has not sur- 
prised us.’' 

Another took comfort in the 
fact that “it is pretty clear 
now that abandoning the 
MFA is not a realistic politi- 
cal position. 

** Some ministers would seem to 
want this but although the 
statement by Mr Paul 
Channon, Minister for Trade, 
was unpalatable it was at 
least coupled to concessions." 

Mr Channon had told the Com- 
mons that the Government 
would urge its European part- 
ners to give greater access to 
imports from the less- 
developed Third World coun- 
tries but In return would 
expect to see a lowering of 
tariff barriers In those 
countries against British and 
other exports. 

He accepted there was a need 
for an extension of the MFA 
but believed such an exten- 
sion should merge into the 
world trade talks under the 
aegis of Gatt (the General 
Agreement on Tariffs and 
Trade) promised at successive 
Western summits and that in. 
return for a more liberal 
trade regime the MFA could 
be phased out. 

All the MFA negotiations are 
undertaken for EEC members 
by the Commission and the 
next crucial date will be the 
July meeting of the Council 
of Ministers. 

Mr Eric Ho, Hong Kong’s Sec- 
retary for Trade and Indus- 
try, said in London yesterday 
that the developing countries 
stood by their implacable 
opposition to the MFA. 

But both China and South Korea 
are thought to be sympathetic 
about trading tariff conces- 
sions for an abolitipn of the 
MFA and Hong Kong prob- 
ably is, too. The hard-line 
camp, which is against offer- 
ing any compromise, is led by 
Pakistan, Egypt, -India and 
Brazil. 
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Thomson to 
useOki 


equipment 
at Nancy 


By Paul Betts in Paris 
Thomson, the nationalised 
French electronics and 
defence group, confirmed yes- 
terday that it was installing 
highly automated Japanese 
assembly and manufacturing 
equipment at its new semi- 
conductor facility, now under 
construction at Nancy, eastern 
France. 

The equipment is being 
supplied by Qkt- Electric 
Industry of Japan as part of 
a comprehensive collaboration 
agreement between Thomson 
and the Japanese group In 
Ugh performance Integrated 
circuits. 

Thomson signed the agree- 
ment with Ok! last October. It 
Is part of the French group’s 
efforts to build up an Impor- 
tant presence In the semicon- 
ductor and electronics com- 
ponents business. 

Under Che deal. Old agreed 
to transfer to Thomson Us 
know-how In memory circuits 
and In the fabrication of these 
systems. 

OKI's manufacturing system 
is expected to be installed at 
Nancy next September, Thom- 
son officials at Nancy said 
yesterday. The new semicon- 
ductor facility was due to 
start regular production next 
January with output of about 
26m units a month. 


Kieran Cooke reports from Jakarta on unwelcome trade competition 

Indonesia fears China’s challenge 


THE businessman was well 
meaning. “When we were Jn 
China recently," he told his 
Indonesian hosts, “ we saw such 
progress, it was ail very 
impressive." The remark went 
down like the proverbial lead 
balloon, a reaction which one 
observer attributed to Indo- 
nesia's “China obsession." The 
obsession is based on regional 
political and economic rivalries 
and profound suspicion of 
China's aims In the region. 

Jakarta's scenario is a 
straightforward one. Zt feels 
that as China advances so it 
will be able to exert even 
greater political and economic 
influence over south-east Asia. 
China, aided and abetted by the 

economically powerful Chinese 
minorities in most countries 
in the region, will be able to 
exercise similar control to that 
of the Soviet Union over 
Eastern Europe or the U.S. 
over South America. 

Looked at from Jakarta, the 
Indonesian view does seem to 
have some substance. First, 
Indonesia is very aware of the 
threat China poses to its pos- 
ition as Asia's biggest oil 
exporter. 

More than 60 per cent of 
Indonesia's total export earn- 
ings are derived from oil sales: 
Japan Is the biggest customer 
by far, taking more than 70 per 
cent of Indonesia’s total oil 
exports. 

But last year, as China's oil 
exports to Japan Increased, 



Indonesia's share of the Japan- 
ese market dropped from IS to 
13 per cent. 

Another cause for nervous- 
ness in Jakarta is that China, 
as a non-Opec member might 
undercut Indonesia's Opec 
imposed prices. There is 
evidence that Indonesia’s non- 
oil and natural gas exports to 
Japan could also be suffering 
from Chinese competition, par- 
ticularly in the clothing and 
textile sectors. 

Overall trade between Indo- 
nesia and Japan currently 


trade. But China is rapidly 
catching up. Last year total two- 
way trade between Japan and 
China went up by more than 
$3bn to SI3.6bn. 

Japanese investments are also 
crucial to the development of 
both the Indonesian and 
Chinese economies. Japan has 
consistently been the biggest 
investor in Indonesia: since 
1967 it has invested more than 
$3bn in Indonesia, representing 
more than 30 per cent of total 
investments. 

But last year. Japanese invest- 
ments declined by more than 
10 per cent. As Mr Ginanlar 
Kartasasmita. head of Indo- 
nesia's investment co-ordinating 
board says: “ We are now facing 
very tough competition from 
China in attracting new invest- 
ments from Japan. In the past 
few months Japan has not com- 
mitted itself to any new major 
investments in Indonesia, but 
instead had launched big pro- 
jects in both China and the 
U.S.” 


Last year, foreign investments 
in Indonesia dropped dramatic- 
ally from S2-5bn in 1983 to a 
little over Slbn. 


Indonesia, despite its con- 
siderable economic progress 
under the firmly development- 
oriented policies af the Govern- 
ment of President Suharto, is 
still seen as a high-cost 
economy, where low labour costs 
are more than offset by illegal 


slightly exceeds Slno-Japanese charges and other corrupt prac- 


tices. In addition there is a 
stifling bureaucracy. 

Thus while China is attract- 
ing attention as an exporting 
base, almost all Investments in 
Indonesia, outside the oil and 
gas sector, are geared to the 
home market 

Indonesia is tackling these 
problems and has recently 
embarked on a comprehensive 

anti-corruption campaign. It 
has also been aggressively seek- 
ing new markets for its goods 
and making efforts to diversify 
Us oil and gas exports. 

From next year South Korea 
will begin importing Indonesian 
liquefied natural gas: at present 
Japan is the sale LNG buyer. 

While political suspicions 
persist in Jakarta there has 
recently been a breakthrough 
in trade relations. Wu Xue 
Qian, the Chinese Foreign Min- 
ister, recently became the first 
Chinese official to visit Indo- 
nesia for nearly 20 years. 

In past years, even while no 
direct trade took place, China 
still exported more than 8200m 
worth of goods annually to 
Indonesia. 

Indonesia, however, did not 
encourage exports to China. All 
that is changing : “ We cannot 
afford any longer to ignore the 
China market,” says Dr Uochtar. 

This year Indonesia's exports 
to China are forecast to go up 
by more than 200 per cent — 
Jakarta traders expect exports 
of plywood alone to China to 
reach more than 8400m. 


McDonnell 
Douglas to 
sell jets 
to S. Korea 


By Paul Taylor fn New York 


McDonnell douglas, the 

U.S. aerospace group, has signed 
a deal to sell sis MD-S2 jet s, 
versions of its twin-engined ISO- 
sealer MD-80 series jetliner, to 
the South Korean Government 
for about 5150m. 

The deal, which comes less 
than a month' after McDonnell 
Douglas announced an agree- 
ment to sell 26 of the jets to 
China over the next six years, 

provides for South Korea to 

purchase an additional three 

aircraft. 

Under the terms of the latest 
sale two of the jets will be 
delivered in each of the next 
three years. 

• The Swiss parent company of 
the Brown Boveri Engineering 
group has, together with 
Siemens of West Germany, won 
an order worth SwFr 160m 
(£49m) for the delivery of two 
static convertor stations to 
China, John Wicks reports from 
Zurich. 

The stations form part of a 
high - voltage, direct - current 
transmissions link 

At the same time, the Zurich- 
based chemical engineering 
company Ems - Invents has 
booked a SwFr S5m contract 
to instal two units for the 
polymerisation of polyester 
fibres at the Foshan Textile 
Industrial Company in China. 
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NYK LINE: 

Sailing Through Rough 



N 


■ By Richard C. Hanson 


I ippon Yusen Kaisha (NYK) 
ranks as one of the world’s largest 
shipping companies. Having arrived on 
the international seme one hundred 
years ago during the Meiji Era, NYK’s 
growth has mirrored Japan’s emer- 
gence as a modem industrial power. 

Unfortunately, the shipping 
industry is now in the midst of its 
worst crisis since the end of the 
Second World War. NYK’S President, 
Mr . : Kimio Miyaoka , an affable man 
whose favourite hobby is oil painting, 
has the difficult task of navigating 
his company through these rough 
seas. 

NYK’s biggest challenge is to 
maintain its international competitive- 
ness at a time when costs are rising, 
and freight rates are depressed by 
a chronic oversupply of shipping 
capacity. Competition in the interna- 
tional scene is fierce. Becoming a 
globally integrated transport company 
is NTSC’s goat 


Hansom NYK celebrates its 
centenary this year, amidst what you 
have described as a " critical ” struc- 
tural problem for the Japanese ship- 
ping industry. What is at the root of 
the current recession? 

Miyaoka: First, you must remem- 
ber that .all sectors of shipping are 
suffering from .overtonnage. Hike 
tankers, the oversupply problem has 
been present since the first ofl crisis. 
Worldwide there is probably 50 million 
tons of laid-up tanker tonnage. If you 
indude the number of tankers that are 
operating at slow speeds, the excess is 
probably over 100 million tons. That’s 
a rough estimate, but even at the 
current rate of turning tankers into 
scrap it will take at least three years to 
bring the oversupply problem into 
line. Tanker rates are now Z/20th what 
they were at the peak of the market. 
Thai’s why tanker owners are facing 
serious troubles. 

Hansom How did NYK react to 
the tanker crisis? 


Bold Moves 


Miyaoka: Fortunately, we derided 
to sell off much of our tanker fleet 
soon after the oil crisis-hit. That was a 
bold move at thetime and meant losses. 
We cancelled orders and paid the 
penalties, and sold tankers to scrap. In 
retrospect, it was a very good derision. 

Hamm: What has happened to 
your other shipping business? . 

Miyaoka: Tramp services have 
been hurt. Let me Illustrate, Over the 
past ten years, with some ups and 
downs, the market has been stagnant 
due to speculative construction. 
Roughly speaking, the number of ves- 
sels increased by 609a during *75 to 
’84. However, cargo movement in- 
creased by only 45 “Tu during the same 
period, thus raising the oversupply of 
bottoms. One other regrettable fact is 
that container ships have been increas- 


ing too rapidly in number 
and size . ‘ 

During' *83-’86 size of 
the fleet will expand by 
about 60%, especially in the 
Japan, Far East/U.S. route. 

Some ships being bulk by a 
LT.S. company will be able to 
cany 4,000 containers each. 

That means container liner 
business, which has been 
comparatively healthy, win. 
also become redundant. 

What happens as a result? 

The market may colla p se. 

Another problem we have is 
the liberalisation of shipping 
in America. The new Ship- 
ping Act of the U.S. has 
forced a change in the struc- 
ture of the traditional mari- 
time discipline based on the 
rules of freight conferences. 

For example, now members 
of the conference are able to 
take “independent action” 
in undercutting rates so that is 
contradictory to the theory of the 
traditional freight conference. 

Hansom So what do you do from 
now on? Your costs are going up. the 
market is bad. 



Me Kimio Miyaoka 

President 

Nippon Yusen Kaisha 


Competitive Power 


Miyaoka: The biggest problem is 
to maintain our competitive power 
against ship owners in developing 
countries where wage costs are lower. 
The Japanese standard of bring has 
gone up, that means that the wages of 
Japanese seamen must also be high 
enough. We are trying to find a way to 
break through the current situation. 
One conclusion is that we have to 
reduce the number of crew on a ship 
even further. We'd like to rationalise 
the number of seamen from IS to 16 
Or 14. That mil take time. We also 
want the government to increase the 
ratio of relatively low-cost govern- 
ment-backed financing for modernis- 
ing the Japanese fleet. The point is 
to keep the core of the Japanese 
merchant fleet from shrinking further. 
We think that Japanese registry ships 
should make up ot least 30% of the 
total operating fleet of vessels, with 
the rest being made upbyShikumaen. 
chartered ships and ships with mixed 
crews with Japanese officers and 
foreign crews. 

Hansom So you want to reduce 
costs and keep the core Japanese. 


Is there a chance af a recovery in the 
market? 

Miyaoka: Well at the moment, to 
be frank, as long as there is an excess 
of ships, all three shipping sectors 
look extremely gloomy. However, I am 
not pessimistic. Because, as you see, 
Japan is surrounded by the sea and 
shipping is an indispensable industry. 
The essential point is how to manage it. 

Hansom What about diversifica- 
tion? Can NYK expect to bring in any 
significant new lines of business? 

Miyaoka: Let me make one point 
very clear. NYK’s main business will 
remain shipping. The question is to 
find ways of supporting the shipping 
business. We aren’t going to move 
away from shipping, but on the other 
hand we are doing a number of other 
things. We have about 80 affiliated 
companies, such as air agency 
services, real estate; computer and 
fwrmi i n j ratio ns and others. In the 
meantime, we are doing our best to 
manage our assets efficiently. NYK 
has yen 200Bn in financial assets, 
which brings in a healthy profit. Our 
real estate holdings also produce 

Stable earning s. 

Hansom How about diversifying 
further in the shipping industry itself? 


Diversification 


Miyaoka: We have already diver- 
sified quite a lot. Originally NYK’s 
main business was liner services. 


but-as-a result of our efforts 
■i in the postwar period, now 
'' ' • • we "have car carriers, bulk 
. i carriers, tankers, LNG 
carriers and also heavy 
plant project cargo car- 
. ; tiers, the so-called “module 
- * carrier”. What we want to 
■ •' } do is to move into other 
transport areas than ship- 
V „ ping, like air cargo traffic. 

■ ’ ; For example, we have an air 

fireight handling company, 
and are trying hard to 
bolster the company. We are 
^ also a partner in the new 
js ; Nippon Cargo Air Lines 

, l Company, which is trying to 

’ win routes into the U.S. It 
i has long been our dream to 
. ; enter the air transportation 
......I field. We can’t just sit back 

and watch cargo that we 
used to cany in ships shift to 
air cargo. Computers and 
communication equipment 
is another area that we are serious 
about expanding. We have three such 
companies already. 

Hansom You have come a long 
way in 100 years, but you are still 
essentia/fy a shipping company. What 
is the most important priority for 
NYK as it marks its centenary? 

MJyaoka: Maintaining our inter- 
national competitive power. And we 
will need the cooperation of all 
concerned, especially the unions. The 
unions used to be very stubborn, but 
they have realised more recently that 
they must cooperate in keeping us 
competitive. That means reducing the 
work force and modernising ships. 

Hansom Is the biggest competi- 
tive threat coming from carriers from 
developing countries? 

Miyaoka: Yes, developing coun- 
tries — and American carriers. In the 
U.S., the system of ^‘operating 
differential subsidy” has been stopped 
for new applicants, but large amounts 
of money are still paid to shipping 
companies based on old contracts. 
Military cargo is also good support for 
their operating vessels with profitable 
volume of cargo. 

Hansom What about your rela- 
tionship with the government? 

Miyaoka: The main support now 
is in the form of loans from the 
governmental Japan Development 
Bank, where interest rates are lower 
than commercial rates to some extent. 
We used to get an interest rate subsidy, 
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■but that has been abolished. 

Hansom Historically, what have 
been the most important turning 
points for NYK? 


Starting from Zero 


Miyaoka: As you know, we lost 
nearly our entire merchant fleet in the 
Second World War without any com- 
pensation from the government or 
insurance companies. We started 
again from zero. At the first stage 
we tried to reconstruct our liner fleet 
network. Even that took until about 
1963. Since then we have developed 
along with Japan’s industrial econ- 
omy. That's why we extended our 
reach to tankers, bulk carriers and 
other specialised ships. But as I told 
you, we are now faced with depression 
in all fields. So in a sense, we have 
come to the top of the mountain and 
the question is which direction, we 
now go in. 

Hansom Is there any good news? 

Miyaoka: There are some positive 
sides to the business. For example, 
liquefied natural gas carriers. NYK is 
the biggest shareholder in an LNG 
consortium of seven shippers trans- 
porting gas from Indonesia. This big 
project has just been completed and 
it will contribute to stable earnings 
fra another 20 years. We are now trying 
to set, up another LNG project in 
Canada, which is still uncertain. But 
there is also the Western Australia 
LNG project. Two of seven ships to 
be used will be Japanese, and NYK is a 
major partner. LNG is a very good 
business for us, stable for a very 
long time. We are also getting more 
business to carry coal from electric 
power companies, which are switching 
from ofl. That is also long-term and 
stable trade. 

Hansom Is there a stronger role 
you would like to see the government 
play? 

Miyaoka: Not in domestic mat- 
ters, but we do want the government to 
be more active in preventing 
unreasonable measures against us by 
other governments. 

Hansom What about overseas 
acquisitions? Are you planning on 
investing abroad? 

Miyaoka; We would like to, but 
there are stfll a number of government 
restrictions, left over from the time 
when we received subsidies, on invest- 
ing in overseas and domestic interests. 
Those should be lifted as soon as 
possible. I hope it will be in the next 
year or so. 

Hansom One last question. What 
do you think NYK will look like in 
mother 20 years? 

Miyaoka: Shipping wfli be an 
essential industry forever. We have to 
remain competitive in this industry in 
order to survive. Also our long-term 
goal is to become more than just an 
ocean-going shipping company. We 
want to be globally integrated as a 
transport business. That means NYK 
must be involved on the land and in the 
air as well as in sea transport. 
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DECO 

DIAMONDS 


This Art Deco geometric 
diamond bracelet sold 
on 30 April for £17,000. 


Ait Deco items of this 
quality are currently 

realising exceptional 
prices in FidOtps 
fortnightly sales of 
jewellery The department 
is now accepting items fat 
indodon in the sale 
of Fine Jewels to be hdd 
onl8janeatl30pm. 

Should you have jewels 
that you wish to be 
included in this sale; 
please contact John 
Benjamin on 01-499 1827 
or at the address bdow 


7 Blenheim St New Bend St, 

London WIY OAS Td; 01-029 6602 
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Vauxhall 


electricians 
end strike 


oyer robots 


A STRIKE by MO electricians 
which had crippled production at 
the Vauxhall car plant at Ellesmere 
Port, Merseyside, was called o2 
yesterday after the company 
aneed to let memb ers of th e elec- 
tricians union, tbe EEPTU, main- 
tain sew robotic equipment at die 
factory. 

The electricians will return to the 
pfoi Tt today after holding a mass 
meeting yesterday at which the 
terms for settlement were outlined 
to the members. 

Normal production is expected to 
resume at the plant within die next 
few days, where 1,800 workers were 
laid off last Thursday. 

The dispute has cost VamdaaH 
more than film in lost pro du ct io n of 
the Astra car, for which there is al- 
ready a three-month waiting list 

Vauxhall had originall y maia - 
tained that members of the EEFTU 
will not be involved in scheduling or 
diagnosing faults in new robotic 
equipment Tbe machinery was in- 
stalled last July, and since then 
white collar staff have been operat- 
ing and nwintainwig equipment 

Now the company has agreed to 
M the electricians work on dupli- 
cate automation equipment along- 
side white collar workers. 

Mr John HmduR, the EEPTU 
convener at the factory, said: "As 
far as we are concerned, this has 
been a dimbdown by the company 
which said all atnwg that no 
electricians will be operating this 
equipment They have now agreed 
to our members being responsible 
for maintaining and diagnosing 
faults for this equipment* 

□ GOVERNMENT faces the possi- 
bility of farther damaging defeats 
in the Lords today on its BfB to 
abolish the Greater London Council 
and six metropolitan county coun- 
cils. This follows a series of defeats 
during the detafied committee stage 
debate which has caused ministers 
serious concern and threatens to 
dislocate the Governments time- 
table for the B3L 

Today’s debate will centre on a 
group Of Opposition wnwidniwi^ 
removing the Environment Secre- 
tary's powers to abolish or recon- 
struct the Tnnw L ondon Education 
Authority without fresh legislation. 

Another amendment, tabled by 
Lord Alport, a senior backbench 
Conservative, would impose a six- 
year time limit on any Hfrisim to 
make changes to the authorities. 

□ GEC ROLLS-ROYCE (Power 
Generation) has won a £15m con- 
tract to supply three gas turbine 
generating sets for the Shell/Esso 
Tern offshore development in the 
northern sector of the North Sea. 

It is the first major order for the 
company, a joint venture set up last 
summer to combine the overlapping 
portions of the gas turbine based 
power generation businesses of 
GECa ndR-R 

□ TEACHERS' strikes over a pay 
claim would hit 729 schools in 43 ed- 
ucation authorities this week, af- 
fecting about 450,000 c hildr en 
throughout England and Wales, the 
National Union of Teachers said. 
Strikes wOl last between half a day 
and three days- 
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Submersible 
Motor Pumps 
from Jilin 


" -:.r; 




Wide range 
Full specifications 
High reliability 
Reasonable prices 
Good services 


Uses: Irrigation, sewage 
drainage and water supply 


Exported by 


China National Machinery 
& Equipment l/E Corp., 
Jilin Branch 


Ours is a Corporation integrating production with trade. 
As the exporter of Jilin’s products for tbe First Ministry of 
Machine Building of PR China, we handle spots as well 
as futures. We can manufacture to client's samples/ 
drawings, process materials or assemble parts supplied 
by clients, and welcome business in the form of compen- 
sation trade or co-production. We also import machinery 
and equipment for Jilin's enterprises. Please contact us 
for details. 


Person of contact: Mr Yang Hui-Min 
Address: Sub 24-1, Gongnone Road 
Changchun. China 

Cable: Equipex Changchun Tel: 52113, 52464 
Telex: 83010 CMEC CN 


KANSALUS-OSAKE-FANKKI 

U.S. $50,000,000 

Floating Rate Capital Notes 1 992 . 

In accordance with, the rerun and coodhxms cf lie above mentioned notes, 
notice is hereby gr?ca tbw the me of interest far die six months frt>m 
9th May 19S5 —121b November 1985 has been toed at 9Vic% per annum sod 
the amount payable on coupon No. 7 will be US? 470-75 
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Underwriters’ losses 
may exceed £ 60 m 


BY JOHN MOORE, CITY CORRESPONDENT 


TRADING LOSSES suffered by 
Uoyffs of Loudon underwriting 
members, whose affairs are ma- 
naged fay interests of Mi net Hold- 
ings, the insurance broker, are set 
to rise to more than C80m. The un- 
derwriting members will be told to- 
day of the worsening position at a 
meeting in London. 

Earlier this month underwriting 
members were told that the losses 
for the last underwriting account 
for 1982 could be around £BQm. But 
underwriting members have been 
warned that "further substantial 
losses* will fell on the 1083 and 1884 
underwriting accounts, which have 
not been dosed. 

Tbe Lloyd’s insurance market op- 
erates a three-year accounting sys- 
tem. It leaves its accounts open for 
three years in Older to take account 
of insurance arising on the 
markets insurance policies. 

The underwriting members, 
whose affairs are managed by the 
Richard Beckett agency, part of the 
Minet group, have faced losses of 


EMm for the 1981 underwriting ac- 
count Another wave of losses of 
£60m has hit the members for the 
1982 underwriting account And a 
further series of losses is forecast 
for fee 1083 and 2084 
which remain open. 

The worsening situation has led 
Minet to take fee unusual step of 
winding up fee Richard Beckett op- 
erations, which it hopes to complete 
by the end of this year. 

Last year underwriting members 
woe told by Minet that in addition 
to the trading problems some £40m 
had been diverted by former under- 
writing executives without the 
members' knowledge. Minet ar- 
ranged a compensation payment of 
£40m to cover the funds which had 
disappeared which fee members 
used to meet their underwriting 


Minet has said that there will be 
no financial aid for fee underwrit- 
ing ma n ihgr K this year and Lloyd's 
rHwrnwnn, Mr Peter Miller, has said 
that there will be no fmnwria! assis- 


tance from the market . 

Lloyd’s underwriting members 
have to accept the principle of 
unlimited liability -and have to pay 
out of their own money any insur- 
ance claims which fell on rimm in 
their capacity as members of 
Lloyd’s. They are liable to the full 
extent of their private wealth. 

Last year the trading tosses were 
spread broadly across 1,525 mem- 
bers of Lloyd’s whose affairs fee 
Beckett agency managed. But fee 
latest set m losses of £8Qm and the 
future losses fell largely on an in- 
surance syndicate in which are 
grouped just 400 underwriting 
members whose affairs are man- 
aged by the Beckett agency. 

The syndicate concerned — num- 
ber 918 - has produced kisses of 
£19,700 fra - every £10,000 of insur- 
ance business accepted at XJoyffs 
for the 1982 underwriting account 
Indiv idual members are faring 
losses of up to £500,000 or more 
from their involvement wife fee 
syndicate. 


ACT to sell cheaper versions 
of personal computers in U.S. 


BY JASON CRISP 


APPLIED Computer Techniques 
(ACT) is to launch two cheaper ver- 
sions of its range of personal com- 
puters in fee U£. in an attem p t to 
stimulate disappointing sales there. 

ACT originally intended to 
hmnrh the new computers in Brit- 
ain this week but has decided to di- 
vert initial production to the UJS. 
Tbe fast-growing computer group 
ente r ed fee UJS. market only this 
year through Apricot - a company 
set up wife $20m in which it holds a 
20 per cent stake. 

Although ACT now has over 100 
dealers in the UJSL, volume sales of 
the Apricot for general-purpose 
computing have failed to material- 
ise. It rifling to be having more suc- 
cess selling the computers for spe- 
cialised use such as to the con- 
struction industry. 

ACT will launch the cheaper and 
more basic F series c ompu t er s hi 


fee U1S. in Jane in an effort to gain 
volume sales. 

The company feces extremely 
stiff competition in twe area from 
the established market leaders, Ap- 
ple Tntwrmtimial Business Ma- 
chines. In addition, the U.S. person- 
al co mpu ter market has been weak 
in recent months as customers wait 
for IBM to launch a new version of 
its best-selling Personal Computer, 
tfaePC2. 

The new ACT models will be dif- 
ferent versons of the FI - on sale 
In Britain at just over £3,000. They 
are now unlikely to be launched in 
Europe before fee early autumn. 

However ACT is to make sub- 
stantial price cots on two of its ex- 
isting products which have not been 
selling weGL The most important is 
a £200 cat in the price af tbe Fie, 
which is «™»i at fee education 
market The move will put pressme 
on Acorn’s BBC computer which 


has over 70 per cent of the educa- 
tion market 

The Fie aimed at schools and 
universities wil] cost £595 for a sys- 
tem which includes a disk drive, 
has a 16-bit microprocessor and 
uses a standard operating system, 
which means it can run a wide 
range of software. 

Aoam uses a less powerful mic- 
roprocessor, has a proprietary op- 
erating s yste m and no disk drive. 
The company - which was rescued 
earlier this year by O&vetti of ftajy 
- has only just launched a new ver- 
sion of the BBC micro at £499. 

Acorn’s high price for the new 
co mp u ter has been widely criti- 
cised. Observers suspect it is ex- 
ploiting fee feet that schools are 
heavily committed to the BBC sys- 
tem and will mntitmp to buy it. 
However, a numbs of companies 
are keen to break Acorn's hold on 
flw substantial education marke t 


Pit union 
leader 


warns on 


overtime 


By David Goodtaft 
Labour Staff 


MB PETER McNESTKY, leader 
of the coal mine supervisors’ 
union, Necods, warned yeste r day 
that an overtime bun by his 
members “will only be the first 
step” in fee muon’s campaign to 
stop pits being shut outride fire 
terms of agreed procedures. 

Tbe result of fee Nacods over- 
time ban ballot is e x p ec ted on 
Thursday, and if, as is widely ex- 


pected, (here is a large vote to 
' u it will 1 


support fee ban, it will become 
operational almost immediately. 
The resultant loss of output 
could be as high as 38 per cent, 
according to the National Coal 
Board. 

The Nacods ballot papa does 
not allow the union executive 
any discretion over fee imple- 
mentation of the ban. Tbe pos- 
sibility ol a strike ballot to follow 
the overtime ban has deariy not 
been ruled out by Nacods offi- 
cials If the coal board refuses to 
budge. Tbe- board has now, ac- 
cording to Nacods, dosed six pits 
without agreement following the 
Mar ch 27 statem e nt winch said 
that, because of damage c aus ed 
during the 12-month kmg min- 
ers' strike, some pits would have 
to dose without going through 
procedure. 

The Nacods leadership be- 
lieves those dosures to be con- 
trary to the terms of the October 
1984 agreement which was de- 
scribed by ministers and coal 
board officials as "sacrosanct” 

Mr NcNestiy said that the 
union 's credibility was now in 
hntanna m the light of the 

board’s treatment of Its agree- 
ments. In mMttfo " to anger over 
tbe March 27 statement, the 
union is also accusing fee coal 
board of dragging its feet os 
hillw to MMM fee 
review procedure agreed in out- 
line in October. 

He said yesterday feat propos- 
als put forward by the board for 
fee modified procedure would 
make it worse than the existing 
one and that the Board wanted to 
sod the ort w ri ti g quo” 

proce dur e 


BY MICHAEL PROWSE 

THE PHASING out of tbs' state 

^ ifrd pension scheme 

^agreed in principle by the 

t last Thursday, could re- 

.quire a big increase in national in- 
surance contributions for about 
9.75m British workers. 

For n> w| i i w|g of occ u pa tion a l 
pension schemes currently "con- 
tracted out? of the state system, em- 
ployer and employee contribution 
rates combined* may have to rise 
from 13J2 per cent of e arn ings to; 
about 16-5 per cent, fee Treasury 

hag /vmfrrmpri 

The Confederation of British In- 
dustry argues that the rise in na- 
tional insurance contribution rates 
would add about £3bn to industry's 
costs. 

However, tins is probably an 
overestimate of the effect of Bergs’ 
abolition as there are 5Jlm mem- 
bers of public sector pension 

schemes, tire vart majority of which 
are contracted out of Serps. The ac- 
tual cost to industry might there- 
fore be Elfibn. 

The rise in contribution rates, 
however it Is distributed between 
employers and employees, is likely ; 
to be unpopular because It will not ' 
be compensated by any increase in 
benefits for members of occ u p ati on- : 
al schemes. 

The problem arises because fee 
Government c u rrent l y expects the 
11m workers contracted in to Serps 
to pay much more towards the cost 
af current p»n!aa n li i»m»fitg Him) the 
9.75m contracted out 

Even though ail contributions are 
used to pay for current pensions, 


FTHANDREIIVEIffMHENS 



HNANCIALTIMES 


'SPECIAL nfi¥OFTOBIXOT3N 
DELIVERY OF THE FINANCIAL TIMES 
INAEHENS AND SURROUNDING AREAS 
FOR INFCRMAriGNCCfrriACT:BiIXW 

KARNEADCU710765 ATHENS TEL: 72 23 469 


Contracts and Tenders 


REPBBUQDE ALGERIENNE DEMOCRATIQUE ET POPDLAIRE 


(Algerian Popular Democratic RepubUc) 

MINISTER!: DC LYNERG1E ET DCS INDUSTRIES ET PETROCHIMIQUE5 

( Minim y lor Energy <5 Chemical 6 Petrochemical IndustHee) 

ENTRE PRISE NATIONALS DE RAFRNAGE ET 
DE DISTRIBUTION DES PRO DU ITS PETROUER5 

(National Company tor Ota Mtrikwtal ot Petroleum Products ) 

DIRECTION AVIATION MARINE 

(Marina Aviation Dleieton) 

HOUARI BOUMEDfENE AIRPORT - DAR B. BEIDA 
ALGIERS - ALGERIA 

NOTICE OF RBTRICTED NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
NUMBER 01 -M AVM LAB 

A** Restricted “ National and International Call for Tender is being launched for the main- 
tenance, In the course of 1985, of equipment in the NAFTAL Laboratory, Dar El Beida. Marine 
Aviation Division, which controls the quality of the products employed ]n refuelling 
aeroplanes and ships. This maintenance involves monitoring operations every six months in 
the interests of breakdown prevention, and calibration at a similar interval and, In case of 
deterioration of parts, replacement parts to be provided If necessary by the tenderer. In 
the event of unexpected breakdown, servicing to be effected within 10 days. 

This Call for Tenders is only intended for companies specialising in laboratory equipment 
for petroleum products. . ... . . 

Amalgamations, representatives of companies and other intermediaries are excluded, in 
conformity with fee provisions of the Law no 78-02 of 11 February 1978, governing Sate 
Monopoly on Foreign Trade. 

Interested tenderers may obtain fee specifications from fee above address against p re re nation 
of a written request signed by an authorised person in the company and payment of 300 DA 
for establishment costs for the specifications. 


The Tenders drafted in French, prepared in three (03) copies, should be sene by post. In a 
double-scaled envelope, dearly bearing the heading on the outside "Avis d'Appel i la 
Concurrence National et International no 01-84 AVM-LAB— NE PAS OUVR1R** [National 


and International Call for Tenders No 01-84 AVM-LAB— DO NOT OPEN]. 

The outside of fee envelope should be unmarked. All those bearing any information which 
might identify them will be rejected. 

The deadline for submission of tenders is fixed at 90 days with effect from fee publication 
of this Call for Tender in the press, the date samp furnishing proof of posting. 

Tenderers shall be bound to their offers for a period of 90 days following fee date of 
closure of this Call. 

In support of their offers, fee tenderers should attach the documents requested in the 
specifications. 




REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPDLAIRE 


(Algerian Popular Democratic Republic) 

MINBTERE DE L’ENERGK ET DES INDUSTRIES 
ET PETROCHIMIQUE5 

(Ministry for Energy 6 Chemical & Petrochemical Industries) 


ENTREPRISE NATIONAL* DES TRAYAUX AUX WITS 

(Netkme! OH Exploitation Company) 


NOTICE OF INTERNATIONAL AND NATIONAL OPEN 

NO. 9114-AY/MEC 


FOR TENDERS 


The National Oil Exploitation Company is launching a national and international open 
call for tender for fee supply of fee following equipment: 

04 GENERATING SETS CATERPILLAR D J79-500 KVA CO CYCLES 


Tenderers interested in this call for tender may obnln the specifications on payment of 
400 Algerian Dinars from the following address: 


Entre prise Nationals des Travaux aux Puits 
1C. Route de Meftah 

Oued-Smar, El-Harrach. Algiers. Algeria . . . 

Direction ties Appro visionnements (Supplies Division) ‘ 
with effect from the date on which this notice is published. 

Offers, of which five (05) copies should be prepared, must be sent In a double-sealed 
envelope by registered mail, to fee Secretariat de la Direction Appro Wsionnemencs at 
the above address. 


The outer envelope should remain strictly anonymous, nor bear any heading, and should 
read: Avis d Appel i la concurrence ouvert National et International no 9114-AYyMEC 
— Confidential i ne pas ouvrfr (Confidential— do not open].’* 

J e . nde . r> >ho .“ l< ! bc wbmitred no later than 45 days following publication of this notice. 
Selection will be made within 180 days of fee closing date of this call for tenders. 


Company Notices 


METBA 

AEGEAN METALLURGICAL INDUSTRIES XJMTTED 
Is seeking a 

CONSULTANT FOR TECHNOLOGY ASSESSMENT 
ARSENOFYRITES PROCESSING 


METBA (Aegean Metallurgical Ind ustries Limited), a subsidiary of tbe Hellenic 
Industrial Development Bank (ETBA) and the Bodossakis Foundation, is seeking 
a Consultant who will assist in the Technology Evaluation for the processing of 
aurfferous-argentiferoiis arsenopyrites for the recovery of gold and silver. 


The Consultant is expected to have a broad experience in arsenopyrites processing, 
gold and silver recovery and handling of arsenic compounds. 


Tbe Consultant is expected to offer independent services in Technology Evaluation 
and therefore should not be tied to any specific technology. 


Interested qualified Consultant Companies should submit prequalification 
documents describing: 

(a) Company’s structure, organisation and size; 

(b) Company’s experience; wife special emphasis in auriferous-argentiferous 
arsenopyrites processing. 

(c) Curriculum vitae ot key personnel to be involved in fee project 
PrequaUflcation documents should be addressed as soon as possible to: 


The Managing Director 

AEGEAN METALLURGICAL INDUSTRIES LIMITED 
1 Eratosthenous Street, GR - 116 35 Athens, Greece 
Tel: (301) 7517300, 7517307 


INTERFDtST 
TEXAS FINANCE N. V. 
US$100,000,000 

Guaranteed Floating Rate Notes Due 1989 


In accordance with the provisions of tbe Notes. notice is 
hereby given that for the three months period 

.198 to ,198 the Notes wiQ carry a 

Rale of Interest of % per annum with a Coupon Amount 
ofUSS 


Agent Bank 

CHEMICAL BANK 


Legal Notices 


MBfMET BROTHERS LIMITED 
(In Voluntary Uuuldotlon) 


NOTICE IS HEREBY GIVEN, pursuant 
to aoction 289 of lbo Companias Act 
1908 that a Gonoral Moating of the 
M ambers of the above-named Company 
will be held at the off ) cm of Sinqla & 
Company. Chartered Accountants, New 
Broad Street Koum. 3s New Broad 
Street. London EC2M 1NH on 24th May 
1985 et 11,00 am to be followed at 
11.15 am by a General Matting 0 f the 
Creditors for tb« purpose of receiving 
an account of the Liquidator's act* and 
dealing* and of the conduct ot the 
winding-up to date. 

S. K. SINGLA. P.CJK. 

, . Liquidator 

30th April. 1985 


Money Market Cheque 
Account Jersey 

Gwefcaa CoavtaadsdAiwdllMa 

12.05 12.74- 
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State pension move 
could push up 
welfare contributions 



combined employer and employee 
nati onal • insurance rnfesriSur those 
contracted in are 19 .45 . per cent of 
earnings. The Hgpremfom over the 


justified by fee promise of fufere 
earninga-related benefits.- / 

If Setps was ab6lzsfaed, every- 
body would qualify for fee some 
state benefit - the basic pension 
as those currently contracted out 
But If fee contribution rate for 
those contracted in.^ were reduced to 
the present contracted out rate, fee 
n flft'rnyri insurance, fund would 
phmge into deficit to- fee. tune of 
about £4.7bn. 

The 11m workers contracted in to 



'i* s 

>0 


Serps might expect to see a reduc- 
tion in fear total contribution rate 


from 19.45 per cent to fee new rate 
of IBS per cent 

But they have no more reason to 
be pleased by Serps’ abolition than 
those contracted out who wifi expe- 
rience higher contribution rates. 

Tbe problem, is feat the reduction 
in employers’ and employees' com- 
bined contribution rates ot about 3 
percentage points for those now 
contracted in will not he sufficient 
to buy them benefits in a private 
funded pension scheme comparable 
to those they would lose if Serps 
were wound 19. 

This is because fee gap of more 
than 0 percentage points between 
fee current contr^ition rates of 
those co n tracted in and feose con- 
tracted out reflects -an actuarial es- 
timate of the. cost of Binding fee 
Serps benefits;- ' - ; 
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SOCIETE 
GEN ERATE 
INTERNATIONAL 
FLOATING RATE 
NOTES ISSUE 
$ US 125.000.000 ; 
DUE 1991 


We inform the bondholders 
feat in accordance with.. - 
fee terms and conditions 'of 
fee notes. Social Gdndrale- 
bas el ected to redeem all of; 
its outstanding notes on , . 

July IS. 1985 at a . -j 
redemption price of 100%. ■: 


Invest on fee said notesr -! 
will cease to accrue on ; 
July is, IMS. 


I Tie n otes will be reimbursed, 
coupon n° 6 and followings 
nrinched according to the ~ 
terms and coodfifons 
of flm notes. • 


THE PRINCIPAL 

payin g agent - 

SOCIETE GENERATE 
ALSAC3ENNEDE 
BANQUE v ' 
15, Avenue Emile Reuter-' 


LUXEMBOURG 
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BLICATEN 
.TIMES 
3 AREAS 
L\ XKXOS 
i- : 7223 409 


Shenzhen 


The EliowGase for 
i nternation al trade in China 

Looking far exhibition space Jn China? 

You need.kxjk no further than the Shenzhen Exhibition 
Centra Specially denned by Hopewett Holdings Ltd. of 
Hong Kong to meet aH the requirements of international 
companies, the Centre is the perfect venue for all 
exhibitions and trade fairs. With over 8,000 square metres 
of premium exNbMon space, a 52 storey deluxe hotel and 
superb shopping ail brought together under one roof, the 
Shenzhen ExhtoiUon Centre is the complete answer to ail 
your business needs. 

This southern gateway to China is located in the 
Shenzhen Special Economic Zone, the fastest developing 
area of the country, and is only 39 minutes by train from 
the centre of Hong Kong. 

ifr extibftnns and trade fairs it afl adds up to the 
Shenzhen Exttbftion Centre — the ideal showcase for 
. business success in China. 

Leasing AganlS: 

HOPEWELL HOUSING LIMITED 
RML 11-15, OF, HOPEWELL CENTRE 

raatJEsrs hoad, east, hong kong 


TO: HORBMELL HOUSING U1MTED 
• ■ • Roam 11-15. 3nt Root HapawaU Contra 

183 Queen's Road East, Wanchai. Hong Kong 

nd math* SHENZHEN EXHIBITION CENTRE BROCHURE 


NAME:. 


POSITION:. 


COMPANY- 


ADDRESS:. 


TELEPHONE: 


.TELEX:. 



BUSINESSMAN’S DIARY , 

M TRADE FAIRS ARB EXHIBITIORS 


R TENDERS 
:ernz«ion»l OP® 
CUES 

. on p»yfP« M ol 


> 



Current 

6t]> British Craft Trade Fair 
(0282 887153) (until May 14) 

" Kam«Me 
Business to Business Exhibition 
(01-729 0677) (until May 15) 

. BarMcaa Centra 
London International Furniture 
Show (01-385 1200) (until 

May 15) Earls Court 

May 16-37 

National Home, G arden and 
Leisure Show — LIFESTYLE 
(01-222 8341)^ ^ 

M«y 21-23 

Heating. Ventilating Air 
Conditioning Exhibition (021-705 
8707) 

May 2H4 

Chelsea Flower Show 701-834 
4333) - Bayal Hospital 

May SOJvm-S 

Fine Art and Antique* Fair 
(01-385 1200) Olympia 

June M 

- International Freight Industry 
Conference and Exhibition — 

OVERSEAS TRADE FAIRS 

Currant " 

Intern at Tonal Accessory, 
Machinery and Materials Fair 
for Furniture Production, 
interior Decoration and Fur- 
nishing -INTERZOM (01-930 

7251) (until May 14) Cologne 
May 14-18 • 

International- - Teleconnmmlc*- 
dons wA ’ Tn fa r w inHw i Techno- 
logy Exhibition— TELEMATIC 
<01-883 1158) Kuala Lumpur 
Hay 14-19 

Roof and Wall Trade Exhibition 
(01-930 7251) . . Cologne 
May 2KB v 

Electronic -Component and 

Exhibition— CEX (01- 

89i 5ooi> - Haag Hong 

May *741; ; 

BUSINESS COIFEREHCES 


.WORLDFREIGHT (01-642 7888) 
Met. Exhibition Hall, Brighton 
June 44 

Business Computer Show (01-6fi 
8040) Earls Court 

June 11-15 

Mexican Exhibition end Confer- 
ence (01-400 0880) Novotel, W6 
June 44 

Software Show (01-843 8040) 

Earls Court 

June 5-9 

Bristol Boat Show (0272 299521) 
Bristol ExUMOen Cadre 
Jane 9-13 

Shop Equipment and D isplay 
Exhibition. — SHOFEX INTER- 
NATIONAL (01-868 4499) 

Olympia 

Jane 18*4 

I nt er na t i on a l Mining Exhibition 


—MINING (0923 778311) 

NEC, Birmingham 

June 14-19 

Royal Highland Show (03*433 
2444) 

iw | ikin ii Showgzndt Edinburgh 


Braz ilian Textile Industry Fair— 
FENIT (01-488 8686) Sao Panto 
Hay 2841 

Aslan Water Technology Exhibi- 
tion and Conference— AQUA- 
TECH ASIA (01-437 8404) 

Singapore 

Hay 31-June 9 

International Air Show (01-439 
3964) Peri* 

May 31-Jane 2 
International Trade Fair for 
Cosmetics. Health a ml Beauty 
Fair— COSMETICS (01486 1961) 


June 18-15 
International 
Hon Exhibition 
(01-968 4567) 


Ooosernu- 

Canferenea 

Shanghai 


socitfjl 

•rewSSSi 


(Brussels 


02-734. 

MEQau 




May 2144 

But: BecfatnaHop, and recycling 
—the world’s -most important 
exchange of secondary raw 
material. (Braaaeig 02 217B2J1) 

• . Paris 

Kay *2 • 

Institute of Directors: Fenstons 
—on - ezarnkuttioa of current 
practice, potential developments 
and business and pereooal use 
(Saddtemrth- 6942) - 

Pan Man, 8W1 

May 22 ; 

Seminars for Secretaries: One- 
day training seminar (01-935 
7992) Cafe Royal. Wl 

May 2«tt «. 

Oaiaqnmt - European Send- 

conductor Industry Conference— 

Wnds of Change- (01-353 
8807) HOtau Hotel, Vienna 
May 2941: 

Asla/Padfe: Duty-Free Confer- 
wee (0737 48611) 

BEratLCentna Pbm BMrir 

Bangkok 

June 34 

FT Conference: Foreign ex- 
change v^fokia 1985 (01421 
1355) 

Hotel Inter Continental, Wl 

Jane 10-11. V 

FT Co nf erenc e: The Sixth Paper 
and Pulp Conference (01-621 
1353) 

HoteTlnter Continental, Wl 
, June 11-12 

* ED ANA: 'Italian nonwuf ens 

A^oiie wfahfep to attend toHTdf ft* dm ®*®g**£ 

■ telephone fkeorgatdBert to eturure ftat Ab* k ** t>e€n c * WMVff 


symposium 
93A0) 

June 12 

Oyez: Supply, use and carriage 
of goods-— the implications of the 
new dangerous substances 
latfons (01-236 4080) 

June 14 

Management Forum: The future 
of the pharmaceutical market In 
Great Britain (0483 570099) 

Cafe Royal, Wl 

Jane 18 

B. J. O’Connor Xatemstkma!: 

Japanese materials man agem e nt 
(0932 51334) 

Holiday ton, Heathrow 
June 19-29 

Gfltsbore Cunfenanres and Exhi- 
bitions Offshore tubular Joint* 
1985 (01448 5831) 

Heathrow Postal Hotel 

June 19 

Busin** Research Intemritonri: 
Interest rate ephoos (0MS7 
4383) Park Lane Hotel, Wl 

7-n» 2$ 

Financial end Business Exhi- 
bitions: Strategies for innovation 
(01493 0000) Tare Hotel, W8 
July 3 

Chamber -of Commerce 
and Industry: “Venereela—aa 
oil ■ economy- ■ Prospects for 
British suppliers" fllLMff 4M0 
69 CaniMn Street, EGA 

My 940 

FT Conference: Oil industry 
AerelopmenXs (01-821 1355) 


UK NEWS 



Fears grow about 
viability of state 
conference project 


BY SUE CAMERON 

FEARS are growing in Whitehall 
that the Government's £60m confer- 
ence centre in the heart of London 
could prove to be a big loss maker. 

The eight-level centre, which will 
be capable of housing six confer- 
ences simultaneously and which 
will need at least 100 permanent 
staff, was given the go-ahead only, 
after a political row about whether 
it sh ou ld be a private sector or a 
state-nm venture. 

Eventually, after a series of dis- 
cussions by the full Cabinet, it was 
decided that the Government's own 
Properly Services Agency (PSA) 
should be responsible for building 
and running the centre which 
stands on a prime site opposite 
Westminster Abbey. 

It appears (hat in the political fu- 
rore which accompanied the deci- 
sion to set up the project, nobody 
bothered to do any adequate mar- 
ket research or costings. 

The Government may now face 
two choices - either to hireout the 
centre at competitive market rates 
and so ensure that it runs at a loss 
for many more years than was orig- 
inally intended; or to set charges at 
a level which would give a reason- 
able payback period for the invest- 
ment - but which would risk pricing 
the centre out of the market and 


leave it standing empty for much of 
the year. 

Inadequate costings are not the 
only snag in attracting customers. 
Successful conference centres are 
usually housed inside or very dose 
to hotels. There are hotels in the vi- 
cinity of the conference centre, but 
as one Whitehall official remarked 
last week: "Most of them are 
decidedly downmarket and not the 
sort of places that people using the 
conference centre would want to 
stay at” 

The PSA has declined to com- 
ment on the costings, saying that its 
officials are at present studying 
payback periods and hiring 
charges. 

The conference centre is already 
built and carpets and curtains are 
now being installed. It has ma- 
naged to attract about 60 definite 
reservations from the private sector 
for conferences up to the year 1991. 

Given that it can hold six confer- 
ences at any one time, that is not 
thought to be a great number - 
equivalent to just over 10 a year for 
the first five years of the centre's 
life. Most conferences last for a 
week or less. The Government will 
also use the centre, but probably for 
not more than eight weeks a year at 
the most 


Zenith 
boost 
for film 
industry 

By Raymond Snoddy in Cannes 


ZENITH, the independent produc- 
tion company, yesterday an- 
nounced a significant boost for the 
British film industry. The company, 
a wholly-owned subsidiary of Cen- 
tral, the Midlands independent tele- 
vision company, announced at the 
Cannes Film Festival a group of 
five new films costing a total of 
about Cl 5m. 

Expansion plans came the day af- 
ter the Zenith film insignificance 
represented Britain in competition 
at the film festival. 

The new films include High 
Places - a trag: -comedy about Dr 
Stephen Ward, the osteopath who 
was at the centre of the Prafumo 
scandal of the 1960s and Armaged- 
don "featuring” leaders of the UK, 
U.S. and Soviet Union in puppet 
form from the Spitting Image tele- 
vision show. The five films, three of 
which will be made this year, repre- 
sent dramatic growth for Zenith. 

Mr Charles Denton, former direc- 
tor of programmes at Central, now 
chief executive of Zenith, said: 
This is a really major move for^ 
ward.” Half the finance for the 
package is already in place before 
any of the rights have been pre- 
sold. 


INSURANCE 


Lloyds in delicate talks 
to crack China market 


LLOYD’S underwriters could be on 
the edge of a breakthrough in their 
dealings with the Chinese insur- 
ance market Last week, Mr Peter 
Miller, Lloyd’s chairman, predicted 
that there could be a considerable 
increase in the flow of marine in- 
surance business to the London 
market following discussions with 
Chinese insurers over the last 
month. 

During April a delegation from 
Lloyd's, led by Mr Miller, held dis- 
cussions with the People's Insur- 
ance Company of China anrf gov- 
ernment officials in an effort to se- 
cure more business from China's in- 
surance market 

The People's Insurance Company 
is responsible for all insurance and 
reinsurance transaction undertak- 
en in China and on behalf of Chi- 
nese clien ts operating internation- 
ally. 

The company employs 301)00 peo- 
ple, and the latest figures available 
indicate that its revenue for 1982 
was more than 5600a. But the eco- 
nomic development programmes 
and expansion of China's industrial 
infrastructure are expected to gen- 
erate substantial insurance for the 
People's Insurance Company. By 
the end of this decade the revenue 
is expected to increase to more than 
SUSbn. 


Along with other insurers outside 
China Lloyd's has to rely on picking 
up what business it can through 
reinsurance. The People's Insur- 
ance Cnni pnwy is estimated to lay 
off between Sl00m-S125m of its 
business in reinsurance in interna- 
tional inyunmra markets to protect 
itself against onerous losses. 

Whether Lloyd’s is able to make 
further inroads into the Ch i nes e 
market depends on delicate nego- 
tiations which are in progress in 
London. 

Lloyd's underwriters are holding 
discussions with the Institute of 
London Underwriters, which repre- 
sents over 100 insurance companies 
operating in the marine insurance 
market in London. They are at- 
tempting to resolve two technical 
problems which have so far held up 
an aggressive development of the 
marine insurance market in China. 

For many years the Chinese have 
been unhappy with the wording of 
marine insurance policies issued in 
London for the insurance of ships 
against the risk of war. 

Policies issued in London refer to 
the automatic cancellation of the in- 
surance contract in the event of war 
between the “five great powers.” 
The fact that this includes China 
has apparently stirred sen- 

sibilities. A formula is being 


worked on In London which would 
tone down the wording. 

The other problem in the war risk 
market is the approach by British 
insurers to the insurance of cargoes 
carried by ships. Clauses in Chinese 
insurance policies give cover for 
cargoes even if they are unloaded 
and placed in a lighter, small craft' 
used for carrying the cargo to or 
from a ship. British underwriters 
do not offer this form of cover, in- 
suring the risk only until it is dis- 
charged from the ship. In London 
underwriters are worried that if 
they accept the wording of the Chi- 
nese clauses they could face an 
enormous accumulation of risk on 
their policies. 

The British argue that there is a 
risk that cargoes during transport 
to shore in certain troubled regions 
around the world face long delays 
before they can be fully unloaded. 
Moreover the risk they would have 
to carry on their insurance portfol- 
ios would be enormous, the British 
say. 

A joint committee of the Institute 
of London Underwriters, with rep- 
resentatives from Lloyd's, is ex- 
amining these problems and pro- 
posals are to be put to London un- 
derwriters. 

John Mopre 
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wherever travel 
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The reason why 
Cast maintains 
a leadership position 
in the North Atlantic 
container trade. 



The Blue Box System of Container Shipping 


New sutwurtixrv 


May 1385 



SUMITOMO TRUST 






PKiKT 


The Sumitomo Trust & Banking Co., Ltd, one of Japanese leading trust banks, 
takes pleasure in announcing the opening of a new wholly owned subsidiary, on May 10, 1985 

Sumitomo IWist & Banking (Luxembourg) S. A. 


The wide range °f services to be offered include: 

Deposits-Medium- and Long-Term Loans and Guarantees 
Securities Belated Activities-Blduciary Services 
Foreign Exchange •Investment Management and Advisoiy Services 
Management and Financial Consultancy, etc. 


For further information, please contact: 

88, Grand-Rue, L-1660, Luxembourg 

Masanao Matswtaga, Chairman of the Boazd 
Masatsuki Esaki, Managing Director & General Manager 

Itefephone: 477985-1 
Telex: 60232,60233 SMITH 
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Environmentalists attack 

tropical wood importers 


■ 


BY ANDREW GOWERS 

BRITAIN'S tropical timber trade is 
bracing itself for trouble. The im- 
mediate source of the w or r y is at 
home, with what may turn ait to be 
a vigorous campaign against tropi- 
cal timber importers just launched 
by Friends of the Earth (FOE). 

But its root cause lies thousa n d s 
jof miles away in the steaming top j- 
-cai rainforests of Asia, Africa and 
T fOtj n America. Conservationists 
have long been concerned 'about the 
alarming rate at which these for- 
ests are being depleted by commer- 
cial exploitation, clearance for agri- 
cultural use and domestic consump- 
tion of wood for fuel. 

Suddenly, however, the issue is 
on the pfdHjcfl? agenda in Britain.— 
and FOE, which describes the rain 
forest campaign as its most ambi- 
tious yet, is determined to keep it 
that way for several years. 

The London-based environmen- 
talist gr\^n» is pressing timber com- 
panies to agree to a voluntary code 
of conduct under which they would 
promote ecotogically-reaponsible 
management of forests felling 
practices. 

It has also called on them to con- 

Jersey in 
French 
grid link 

By Edward Owen In Guernsey 

JERSEY plans to take all its elec- 
tricity from the French power grid 
this summer if tests being carried 
out an a new cable link go welL 

The aim is to reduce the island's 
present total dependence on ofl for 
generating electricity and to let lo- 
cal consumers benefit from Eiectri- 
rite de France’s (EdF) inexpensive 
off-peak rates. Jersey plans to dose 
its own power station at La Collette 
for the summer. 

The £l2jBm cable Knfr has in- 
volved laying 2Kkm of submarine 
cable between the and the 
Normandy coast The Jersey Elec- 
tricity Company, in which the is- 
land Government is the principal 
sharehold er, will crnitimw to gen- 
erate electricity between October 
and April, when EdFs rates are 
higher. 

The cable is being tested to allay 
fears that being linked to the 
French grid might wiAwn a less reli- 
able supply. Jersey businesses are 
to make heavy outlays to prevent 
the loss of computer data and to 
protect electronic equipment from 
damage. 

The only significant disruption 
foreseen is if the submarine cable 
on the seabed is severed. 


tribute 1 per cent of their profits to 
a Tropical Rainforest Preservation 
Fund and is urging consumers to 
try to avoid buying products incor- 
porating tropical wood unless they 
are sure it comes from a properly 
managed forest 

As a result, the timber trade is 
worried that it will get caught be- 
tween conflicting pressures: conser- 
vation-consapus consumers on the 
one hand and cash-hungry develop- 
ing countries eager to maxntitae 
their timber exports on the other. 

In a sense, the campaign has 
come at a curious time, just as the 
first inter-governmental trade and 
conservation pact on tropical tim- 
ber, the International Tropical Tim- 
ber Agreement, is falling into place. 

But FOE appears to believe that 
this accord, which win come into 
force in June, lacks teeth. 

On forest conservation, the fig- 
ures it quotes are certainly alarm- 
ing. Every year, FOE says, 20m hec- 
tares of tropical forest - equivalent 
to the surface area of .England, 
Scotland and Wales - are felled. 
Since World War Two, almost half 
the world's entire tropical forest 


area has be$n destroyed, leaving a 
. c urre nt total of about 9m square ki- 
lometres”-- a little larger toan tfae 
ILS. 

It has been estimated that, for ev- 
ery 13' hectares of dosed hardwood 
forest cleared in the world, only one 
hectare is replanted. 

This has farre aching implica- 
tions. Tropical forests provide a ha- 
bitat for a staggering array of 
wildlife, many species of which are 
becoming extinct as a result of their 
disappearance. 

They also play an important role 
in the world's climatic balance and 
in preventing disturbances such as 
soil erosion and floods in tropical 
countries like Brazil; I ndones i a and 
Malaysia. 

In a study of the UK tropical tim- 
ber trade published to coincide with 
the campaign, FOE pins at least 
some of the blame on the UK, 
which remains heayfly dependent 
on imports for its timbjir. JJritaw, it 
says, is Europe’s thiird'largest im- 
porter of tropical timber (in terms 
of the standard unit of timber mea- 
surement, roundwood equivalent), 
after France and Italy. 
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Labour set for switch 
on housing policy 


BY MARGARET VAN HATTEM 

THE LABOUR Party is likely to 
end its long-held opposition to the 
sale of council houses to tenants. 

A new housing policy document, 
unveiled at the weekend and which 
will go before the party’s national 
executive committee next month, 
proposes that council tenants 
should have the right to buy their 
properties except in areas - such as 
some inner-city » ■> «. — suffering 
iron a particularly acute housing 
shortage. 

The document says that proceeds 
of council house sales would have to 
be used on improving and expand- 
ing the stock oif cnimril braising 

The new policy, drawn up by_a 
joint committee of shadow Cabinet 
and NEC members, is a public ad- 
mission of what many Labour MPs 
conceded privately at the time of 
the 1883 general election - that the 
party's opposition to sales was 
deeply unpopular with most of its 
own natural supporters. 

Explaining toe policy reversal at 
the weekend Mr Jeff Rooker, La- 
bour's hanging spokesman, said: 
•There is nothing particularly so- 
cialist about public landlordism on 
a grand scale — socialism comes in 
letting the people choose.” 

The document includes proposals 
to help with toe process of buying 
or repairing a house, as well as 


moving house, aimed at mating the 
expensive bureaucracy associated 
with valuations, surveys and ebur 
veyancing. It also proposes a right 
of appeal against building societies 
refusing a mortgage. 

The policy is expected to run into 
left-wing opposition, both on toe 
NEC and at toe party’s conference, 
on the grounds that council house 
sales reduce' the stock available for 
the poorest; and that the best 
houses and flats are creamed- off, 
leaving only toe worst in the public 
sector: 

The policy committee has- at- 
tempted to pre-empt this by 
sisihg the need for a major expan- 
sion of hnmg building in both the 
public and private sector, and in- 
sisting that council sale proceeds 
should be reserved for this. 

• Mr Gerald Kaufman, Labour’s 
shadow Home Secretary, yesterday 
defeated a leftwing Challenge 
against his re-selection as Labour's 
candidate for th<». Manchester (Gor- 
ton) constituency. ' 

The re-selection of Mr Kaitonan, 
who has been a Manchester MP 
awp 1970, meant to** toe Labour 
Party had broken the bade of hard- 
left opposition to candidates, Mr 
Stuart BeH, secretary of a Labour 
moderate pressure group, said. 


Lord Gormley 

Campaign 
to promote 
jobs in 
coal areas 

By Maurice Samuateoti 

LORD GORMLEY, the former pies? 
ident of the National Union of 
Mihowp r fcera ■ (NDM) and once a 
strong critic pf his union's present 
leadership, is to join 'a 'national 
campaign being launched next 
week by 54 topal puthorjties in min? 
tog areas to preserve 'pad .create 
jobs. 

’The campaign, to be launched to 
London oq Wednesday, includes 
Lord Gormley among its sponsors, 
together with Lord Ezra, former 
rhap-man qf t$e Rational Coal 
Board (NCB), Mr Jpmes CaBqghan, 
&e former Labour Prime Munster, 
members of-other political parties, 
■pH teujtog churchmen. 

Farmer Energy Secretary . Mr 
Roy Mason, Labour MP for Barns- 
ley, who has also disagreed with the 

pfesent NUM leadership, is to ^pre- 
side at a Haase of Commons meet- 
ing on the day to the 

fumjurign to poets and other HRs. 

It was the Barnsley Metropolitan 
Borough Conned which took the in 1 
itiative in forming the new body, to 
be called Coalfield Communities 
Campaign. 

• Besktes calling on the* Govern- 
ment to prepare a new energy 
White Paper (policy document) giv*- 
tog consideration to the role of coal, 

tfre flBMMfen W ffP T Mbdjng : 

• Increased national and local in- 
itiatives to preserve and create jobs 

• Injection of resources to Over? 
o pme environmental problems 
caused by real mining 

9 Better marketing and promotion 
of coal 

• More EEC resources for the min- 
ing apeas 

• Recognition "of social and eco- 
nomic pnorrtics in deciding govern- 
ment policies qn coal. ■ 

The campaign, with a budget of 
£20,000, has commissioned a senes 
of specialist papers bn the plight of 
the mining areas and the prospects 
for coaL 


Distribution is 
like tailoring. 

libu don’t get a 
Savile Row fit 
by doing it 
yourself. 

Every day, distribution becomes more complex, more costly. 

■■increasingly, it calls for specialist advice. And no-one 
Bispedalises like National Carriers. 

Look at it this way. You produce, say ladies’ fashions. Frozen 
foods. Cosmetics, perhaps. Or maybe you’re involved in High Street 
retailing. Whatever the case, what are you doing in the haulage and 
stora ge business? 

■■The answer, in most cases, is wasting money. And when 
IE3 distribution accounts for , on average, 12£% of retail prices 41 , 
you could be losing customers too. 

The solution is Physical Distribution Management, by National 
Carriers Contract Sendees. 

ft’s a radical solution, in which we can assume total responsibility 
for distribution, warehousing, stock control and rotation, and delivery to 
retai l outlets. 

■aft can take anything from a few weeks to several months, working 
■■alongside you, to design the system. But the rewards are enormous. 
For example, we can save up to 15% on the cost of doing it yourself. And 
that's not speculation, it's fact -we know, because we’ve already run our 
tape over some very large corporations. 

♦Source- Institute of Physical Distribution Management 



Head Office. The Merton Centre, 

45 St Peter'S Street, Bedford MK40 2UB. 
Tel: Bedford (0234) 67444. 


The Savile Row 
of distribution 
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Club Class Heathrow-Luxembourg at a civilised hour. 

to Luxembourg offers a choice of Club Class or Economy and takes off at the civilised hour of 16.55; British Airways 

. o . .. r w.i n* _ a — n,»'wi lunntr Tin tn nnr nam e ■ 


^ HMthrow to Luxembourg otters a cnoice oi ^iud ui . " 

wlidch gives you rime for wwk before the flight «d dinner aftet With more flights from more British airports, we re hvmg up to 


The worlds favourite airline. 
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The Post Office 


Breaking down old barriers 

David Goodhart reports on the corporation’s efforts to adopt a business face 


AWAY FROM the noisy public 
airing of the labour relations 
problems at the British. Post 
Office, a no less profound trans- 
formation of management struc- 
ture and practice has been 
under way for 18 months. 

The corporation is now — 15 
yean after separatio n fr om 
formal government control — 
severing its final links with the 
Civil Service and coming of age 
as a business. In the process it 
could be itself a more 

attractive proposition for 
privatisation. 

Since bitting a low point in 
morale and performance in the 
late 1870s tiie Post Office bas 
certainly picked up in profit- 
ability over the last five years. 
In 1983 it made £13 1.6m and last 
year £ll6.9m. it also paid the 
Government £225 m. in ** negative 
external finance limits ” in the 
last nine years with another 
£7Qm due this year. 

The £10Om computerisation of 
office counters, the success of 


ALTHOUGH the Post Office 
is trying to devolve some 
d ecis ion making and give 
managers greater responsi- 
bility ft Is inevitably con* 
strained by the nature of the 
business. As it is a nationwide 


postal system most of the key 
dfffivi pm have to be taken at 
tiie centre and then imple- 
mented across the country. 

The two most important 
challenges which face the 
management are how to sus- 
tain or Inotve the volume of 
mail and how to achieve 
greater flexibility and 
efficiency from a deeply con- 
servative workforce. 

The problem is this: the 
Post Office has very high fixed 
costs in maintaining a nation- 
wide network. If mail volumes 
fall, as they did in the 1970s, 
unit costs and therefore prices 
rise. This creates a downward 
spiral of lower volumes and 
yet higher prices. Through 
more aggressive marketing 
the FO has tried, with reason- 
able success, to create a 
“virtuous spiral** in which 
volumes increase and prices 
can be contained within the 
general rate of Inflation. 

Any attempt to tackle its 


Datapost and other competitive 
premiums serivoes, the growth 
of electronic mall, the incens- 
ing investment in new sorting 
technology and a new stress on 
faJrirwr services to the customer 
— iave all helped to drag the 
organisation into the 1980s. 

However, even if the Post 
Office is the only <one in Europe 
to be profit-making and self- 
financing, its management 
systems have remained sleepy 
»nd cumbersome and produc- 
tivity Is only back to late-l980s 
levels. 

The 1984 Monopolies and 
Mergers Commission Report — a 
sacred text in Poet Office 
mangaement circles — was as 
scathing about the lack of 
modem management informa- 
tion and control methods as it 
was about the absence of proper 
work measurement in the sort- 
ing offices. The latter point — 
along with other Industrial rela- 
tions headaches — should he 
sorted oat at the Union of Com- 
munication Workers’ annual 
conference this week .assuming 
the past few weeks of brinkman- 
ship have done enough to 
change activist opinion.. 

Changing the management 
culture from an administration 
to a real business could take a 
little longer — although the new 
structure, first spelt out In an 
intenral review two years ago 
by John Kibble a senior official, 
is uow more or less in place. 

The aim. of the changes was 
badly spelt out in an internal 
management memo last year. 


costs means changes for the 
workforce. Nearly 80 per cent 
of the PO*s costs are the 
salaries, pensions and insur- 
ance of its employees. Over 
the last three years it has had 
some success In buying oat 
the excessive levels of over- 
time worked — a product of 
low haste pay with a 
generous productivity deal. 

The desire to employ more 
part-time staff reflects tfa« 
cyclical nature of the PO*s 
day. Most of the work Is com- 
pressed into two great rushes: 
one early in the morning for 
the deliveries and the other 
late in the afternoon when 
most letters are posted for 
collection. 

Ironically the PO manage- 
ment itself was responsible 
for catting part-timers from 
14,000 to aboat 8,000 in a past 
economy measure. The need 
for part-timers is greater now 
because the reduction in 
weekend working has also 
removed flexibility from the 
different shift patterns. 

Post Office management has 
hailed the agreement with the 
titiirtw as a historic event — 
although It is yet to be 
ratified — because it will be 


the key to using new tech- 
nology as well as responding 
to the threat from new forms 
of commun ications. Last year 
a critical report by the 
Monopolies and Mergers Com- 
mission warned the PO that U 
it did not solve its problems 
and adopt modem manage- 
ment methods tt would be 
unable to meet competition 
from other forms ot com- 
munications. 

The threat of electronic 
nail, billings payments 
has long been a worry of all 
postal administrations, even if 
it is taking much longer to 
materialise than once pre- 
dicted. At the same time the 
FO is in a position to exploit 
similar technology through its 
own extensive — if old- 
fashioned— -retail g bj ln- 

Like a giant liner the Post 
Office is t» Hn e a long time to 
change course. Some 
managers who have been 
geared up for great changes 
and — If necessary — confronta- 
tion with a reluctant work- 
force are beginning to get 
frustrated by compromises 
and the lack of progress. 

Jason Crisp 


“ At all levels in the corporation 
we see the need for being hard- 
nosed, more commercial, and 
being even more responsive to 
the needs of the customers of 
our various businesses." Another 
memo described the organisa- 
tional changes as refletdng the 
structure “in most successful 
very large businesses whether 
they are in the public nr the 
private sectors." 

Three themes underlie the 
chang es: the building of far 
more functional channels of 
gwmmnn iflgtirtn and command 
stretching from the local Head 
Post Office (HPO) to the 
national headquarters: a 

stronger product focus and the 
devolution of more management 
and flnaTw-iaj accountability to 
the HPOs. 

The a Pst Office is now begin- 
ning to turn its beck on the old 
“generalist" management philo- 
sophy inherited from the Civil 
Service. 

Ironically, Sir Rod Hearing, 
Post Office chairman and archi- 
tect of many of the reforms, 
appears the model of the dis- 
creet, disciplined mandarin, 
Which indeed he was until he 
gave 19 bis senior position in 


tiie Industry Department to take 
over the oPst Office- in 1980. 

The generalist tradition he 
perhaps naturally regards as 
“not stupid," but equally having 
bad only 20 accountants in 1980 
in an organisation with 180,000 
employees and an anr^iai turn- 
over of near £2.7bn, may not 
have been clever. There are now 
85 with 100 undergoing training. 

In the past a manager might 
move in the course of a career 
from finance to personnel to 
Royal Mails operations and 
bad: again. Now, managers will 
have & double focus of loyalty 
both to the corpor a tion and 
their professional specialism. 

Career and command struc- 
tures will operate “vertically” 
from, for example, sales reps in 
the HPO areas to the regional 
marketing director and the 
board member for marketing. 
Generalists will not disappear 
entirely nor wfll be “horizontal” 
structures in the regions and 
HPO's become irrelevant. 

These organisational changes 
were preceded at tiie beginning 
of last year by a board reshuffle 
and the sparation of the coun- 
ters into a separate business. 

For the first time board 


members were created for 
finance and counters. They 
joined the board members for 
personnel, marketing and the 
heart of he operation — Royal 
Mails. (National Girobank is 
an independent business and 
part of the deputy chairman’s 
responsibilities.) 

The board level changes are 
designed to promote more 
strategic management planning 
as is the new emphasis on the 
separate “ products " within the 
mails: leters, parcels, premium 
services and overseas. 

The board considered split- 
ting them into different 
businesses but decided against, 
at least for the time being, and 
has stopped at separate “ profit 
centres." 

The other, and possibly most 
significant, change introduces 
fall financial accountability at 
HPO level. (The number of 
HPO’s which has already come 
down from 480 in 1965 to 175 
now, is due to fall still further 
to 130.) 

Until very recently a head 
postmaster received many of his 
services— such as catering, 
motor transport and engineering 
— tree from the region or 
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Sir Ron Daring: “Wc considered oar entrails with due reve re nce 
before knifing them." 


headquarters. 

Sir Roc clearly finds such a 
concept offensive. “ I think 
free Issue is evil,” he said. “ It 
diminishes somebody in their 
jtfj.” Some HPOs have had 
40 per emit of their costs 
covered by “ free issue " 
although the average has prob- 
ably been closer to 20 per rent. 

To the unions the changes 
look very similar to those intro- 
duced in BT before privatisa- 
tion. Union officials point to 
the coincidence between the 
hiving off of BT International 
prior to privatisation and that 
of counters in the Post Office. 

Privatisation of Girobank — 
possibly along with the counters 
— is dearly considered a possi- 
bility by both unions and 
management, although whole- 
sale privatisation of letters 
r emains unlikely at least until 
after the next election. 

Bob Cowley, general secre- 
tary of ’the Communication 
Managers Association, sums up 
the union position: “Current 
developments within the Post 
Office would certainly make the 
path to privatisation far 
smoother if the Government 
decided to take it** 

Post Office businesses that 
have been affected by competi- 
tion have in recent years 
generally fluourished. Parcels, 
for example, were losing about 
£50m on a turnover of £70m in 
the mid-1970s but after nar- 
Towly avoiding the axe last year 
made a profit of £l9m. 

Datapost — which takes about 
10 per rent of its marke t — and 
most of the other premium ser- 
vices are doing well. How- 
ever. they are all physically 
inextricable from the vast 
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In the computer industry 
being out in front gives the clearest view 


In our view, the most effective use of techniques now standard in the industry fbrboth usand our clients. So that today our 
computer systems is based on a thorough originated here. - client list reads like an international ^Whofc 

understanding of your business goals. Our objective is simple. To make your Who’ in business. 

We’re Hosky ns. One of Europe's largest company more efficient Better informed. We can show you how to use 


computer services organisations. 

After 21 years of solving problems in 
almost every business sector we know 
exactly what you can and can’t do with 
computers. 

In fact, many of the ideas and 


And, above all, more profitable. computer systems effectively. All you have 

This approach has been successful to do is ask. 

Telephone the Marketing Manageron 
01-242 1951. Or write to 

nflKV \M Hoskyns Group Limited, Africa House, 

■ IVwimV ■ ll# 64-78 Kingsway, London WC2S 6BL 


MAKING COMPUTERS WORK FOR YOU 
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How far tiie knifing operation i 
will affect daily life will become 
clearer in a few months* time. 
But if the labour relations 
reforms should create an 
immediate improvement in tiie 
e fin Tagging quality of *n»n 
service, the management 
ref or m s — In effect the second ; 
leg of the MMC report i 
re commendatio ns — — should 1 
markedly increase profits and ; 
business. 


Company Notices 


ACCOR 

Sodtstt Anonym e mc or pentad wM 
limited liability In Franco 

2 Rua da la Mara M a ws 
S1021 Ewy. Franca 
Notice to tfco holders of the 
USS40.000.000 7*x par cant 


Convertible Bonds duo 1S89 
of Accor 

CORREC TION TO THE NOTICE 
PUBLISHED ON APRIL «. IMS 

AND ON APRIL 27, 1985 
Notice la hereby given by ilia Board 
of Director* cT ACCOR to tha 
holder, of tha USS40.000.000 7»* per 
cent Convertible Bonds due 1899 of 
ACCOR that. It ha* decided to 
cancel Ita decision to auspead tha 
right to convert the Bonds into 
ordinary shams Of ACCOR from 


t ary shares of ACCOR from 
14th. 1965 to August 13th. 


Bank 

Marketing 


15 IT AN ART 
OR A SCIENCE! 

Most of tha world's major commer- 
cial banka are recognising the 
essential contribution of their 
Marketing Division. Thera are etltl 
areas oi resistance in adopting 
aggressive marketing techniques. 
Penetration into the areas of whole- 
sale banking and securities also bas 
far to go. 


A major study by THE BANKER In 
the forthcoming JUNE Isaua will be 


discussing these problems and ths 
modem marketing technique# 


modem marketing 
rapidly boing employed 
competitive pressures. 


techniques 
to meet 


Tbs banking industry la • major 
consumer of marketing Maas, 
materials and techniques. 
Institutions, large and email, wish. 
Ing to demonstrate their contribution 
to this expanding market by adver- 
tising thsir products or services 
within this study In ths June issue 
should contact: 

The Mark eting Director 

THE BANKER 
102-108 CMunsnU Road 
London EC1M 6SA 
Tel: CM-251 8321 - Telex: 23788 


LESSER EXECUTIVE iNSTACOM 


Dressi 


►Tbta<y new hijb standard 
accommodation ► Unique moulded 
GRCwafls far improved appearance 
relocatable yet per man ent 
specffkaUon ► Ddvered futy equipped 

jsadtannrhaebodnrianddWNtK C I 

I ESSKsrttomUd. 

I Wnmd Mart aiCIGl&'Rt 0202 83U41 I 
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Building for today 

Planning fbr tomorrow 
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EDITED BY CHRISTOPHER LORENZ 


How to ‘punch 
through walls’ 


Christopher Lorenz on characteristics 
of intraprenenriai leadership 


rambling transport business 
which is the monopoly mails 
operation. 

Apart from a now resolved 
row over the status of engineer- 
ing grades in the reorganisation, 
John Kibble’s report has so far 
met little resistance. That may 
not be surprising in that the 
most direct effects have fallen 
upon quite senior staff but the 
package does involve consider-' 
able disruption to the tradi- 1 
tional managerial way of life in 
a very traditional organisation. 

The unions have been divided 
on the changes with tiie main 
union affected by them — the 
nwA management union — 
accepting an agreement giving 
its members improved move- 
ment 

Sir Ron says tiie changes, 
though radical, fell short of tiie 
alternative “big bang" shake- 
up but Implementing them after 
five years of relative success 
has helped ease the pains. 

He actually waited two years 
into his <4»iiiiTuu«Hp before 
beginning the re-think. “ As 
befits a venerable body like ours 
we considered our entrails with 
due reverence before 
them.” 


WHY DO some soccer teams 
go for months without win- 
ning on their home grounds, 
when they always win 
“ away” matches? Why. did it 
take eight long jttff for post- 
war athletes to ran a four- 
minute mile, when they had 
previously been approaching 
it rapidly, and when 80 
people did so in the two years 
after Roger Bannister's 
momentous race in 1954? 

The answer, according to 
Sven. Atteihed, a Swedish con- 
sultant, lies in a lack of 
mental “goal picturing ” (no 
pan Intended). For something 
to become possible in the real 
world, it most first be made 
possible in the mind. “We 
have all sorts of walls that we . 
have to punch through.” 

Training in the techniques 
of goal picturing; and thereby 
the achievement of peak per- 
formance, wtil soon become a 
major source dt competitive 
advantage in tiie business 
world. Attached maintains. 

‘ To prove Us theory, Atter* 
bed recently persuaded a 
conference room lull of herd- 
bended executives to dangle 
wedtifagiings and Polo- 
mints from threads held 
between, their thumb and 
forefingers, and — without 
moving — trill the objects to 
swing in particular directions. 
It worked. 

A f etmderpaxtner of the 
Foresight Group, a Scandi- 
navian consultancy «Uch 
specialises in training 
“ intrapreneurs ” (big 

business bureaucrats who 
want to become entrepre- 
neurial), Atteihed argued 
that “only one per cent of 
people know what they want 
—and they get ft.” The rest 1 
had “fuzzy” pictures of 
their obje cti v es an d their 
achievements were f u m y , too. 

Goal pictures for entire 
teams ot people, whether, on 
the soccer field or in busi- 
ness, most he positive, chal- 
lenging, exciting and speckle. 
And they must be achieved 
in common, Atteihed told the 
conference, • which was 
organised by Management 
Centre Europe. Just aiming 
at “don't be beaten by the 
competition,” or “make an 
right per cent return on 
investment;” was a totally 
inadequate sort of virion. 
Neither formula was 
sufficiently challenging or 


worthwhile. 

The creation of - joint 
visions forms a key. part of 
the training in “entrepre- 
neurial ‘ leadership ” which 
Attezhed’s company offers. 
TJXf tomander, a senior execu- 
tive of Uddeholm Tooling and 
one of Attevhed*s first eHesots, 
told the conference that the 
absence of such training 
nearly torpedoed his com- 
pany’s attempts to develop 
intrapreneurship. 

Companies should not try 
to unleash entrepreneurship 
in an uncontrolled fashion, 
Atteihed Warned.. Each 
organisation should establish 
Its own framework: “ a 
beautiful Idea tor Siemens 
might be a terrible one for 
Unilever” ' - ~ 

Pressed to justify - his 
jargonistie use of the word 
“intrapreneurship," . rather 
than plain old “entrepreneur^ 
ship ** -(which is bod enough 
in itself), Atteihed said the 
entrepreneur -within a large 
corporation not only needed 
the small burines&persqu’s 
three "»<" characteristics 
(vision, commitment and 
being a purposeful “doer”), 
but also a special set of 
social and diplomatic skills. 

~Whfle financial rewards and 
a climate which encouraged 
risk were important stimulae 
to entrepreneurship, Atteihed 
claimed ft : would be wrong to 
see money as the prime moti- 
vation, Equally, entrepreneurs 
did ntft have to be fceRhent 
on risk-taking. Honey’s main 
purpose for the entrepreneur 
was “keeping the scree” (of 
success), and the good entre- 
preneur was only prepared to 
take risks if they could be 
calculated. 

According to a study car- 
ried out eariier this year by 
the . Foresight Group, in 
conjunction with Arthur 
Young and. the Institute for 
Innovation, 84: per cent of 
executives in large VA com- 
panies believe that their com- 
panies Should create . an 
entrepreneurial environment 
In order to encourage innova- 
tion, but only 50 per cent 
believe their organisations 
win actually do wk* 

* I n novation: . the Agenda 
for American Business. From 
Cesar . L. Pereira, Arthur 
Young, 277 Park- Avenue, 
New York, NY10172. Tel 
212-407-3400. 


To Holden of 
Blocker Energy 
International N. V. 


8Va% Convertible Subordinated 
Guaranteed Debentures Due 1995 

Notice is hereby given, that a meeting (the "Meeting") of bbMsra 
of 8VWb Convertible Subordinated Guaran t e e d Debentures Due 
1995 ((he “Debentures”) of Blocker Energy International N.V. will 
bo he l d at the office* of J. Henry Schroder Wagg & Co. limited. 
Investment Division, 36 Old Jewry, London, England, 8th floor, an 
June 4, 1985 at 2.-00 o’clock, London time (the “Meeting Date"). 

The Meeting has been called fay J. Henry Schroder Bank A Trust 
Company (“Schroder”), in de ntu re trustee (the Trustee”) fbr the 
holders of the D ebentures, pursuant to and as trustee under the 
i ndent ure (the "Inden t ure”) dated as- at July 1, 1980 between 
Blocker Energy International N.V. as issuer, Blocker Energy Cor- 
poration as guarantor and Morgan Guaranty Trust Company of 
New York (“Morgan”) aa indenture trustee. Schroder succeeded 
Morgan as indenture trnsteeon October 15, 1982. 

The Debentura ho lderahavc preriooriy been advised fay p uMica - 

tionoftheexi8ten« of an Event ofDefanlt as defined in the Inden- 
ture fin: failure to pay interest due and awing on the Debentures. 
As of this date, the principal amount doe and o wing on the De- 
bentures has not been accelerated. 

The Meeting faas been called for the fallowing purposes: 

U) Fot Debe nt u r e h o lde rs to consider giving such directions 
to the Trustee as may be lawful imj proper as to the time, 
method and place of exerrising its powers and responsibilities 
in light of the aforementioned default in payment of interasL 
(2) For Debentureholders to take any other ^ 

transact such other busmees as may properly whop before the 
Meeting nr aiy a^mwnmawl' 

Debentureholders who wish to attend the Meeting, whether in 
perem or fay proxy, shall snhmjt to the Trustee at the Meeting proof 
of their holdings, such proof to consist ofc 

G) Presentation. oCthair Debent u res; or 
00 Presentation of a certificate from a bank or trust com- 
peny which is a member of the New Fade Clearing WTm im 
Aiwoaa fa qn ora correspondent of such a member. 
amount and (unless the bank or trust company heathT De- 
bentures on depant with Cedel SA. or Mmgnn Guaranty 
Trust Company of New York. Brussels Branch, as operator at 
ftyskgy.Syato" 1 (the “Enrodear Operator”)) thewxial 
numbers of Debentures of the holder on deposit, along with a 

*^ ***** ** will ad™, the 
ofsoch Debentures on or urior to Uu* 


Forms of proxies and certificates may be obtained from Hu, 

One State Street, N« 

Dated: May 6,1985 


BANK 

* trust company 

OS successor Indenture Trustee 
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We Couldn't Make ft Any Bigger 

On The Outside, 

So We Made It Bigger Inside. 


Jk * W ’ J | „„ . 

Try the new Pan Am Clipper® Class and 
you will find out. 
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We're in the process of refurbishing our 
fleet, spending one million dollars on each 
747 in our fleet. 

Instead of one business cabin, as with 
other airlines, there are now three. We 
thought that would give you more privacy. 

Six across seating too, instead of the old 

eight across. 

And also this year we'll be installing the 
new Superbin. Six times the size of the old 
overhead luggage bin, it will take a garment 
bag lying flat. .. 

But Pan Am's new Clipper Qass isn't just 


The sound's bigger too with the addition 
of new electronic headphones. And there's 
a new Sony video for a dearer picture. 

Travelling Pan Am means that as 
well as a better flight, you also have 

an easier journey. 

We are the only airline to have 
our own helicopter service from JFK 
to Manhattan, and to Newark 
airport. IPs free for Clipper Qass 
passengers. 

And we have the only terminal 
at JFK with international and internal U.S. 

flights under one roof. 

All in all Pan Am offer you so much more- 
we think you'll find it a bigger experience. 









Call your Travel Agent, or Pan Am on 
01-409 0688, or key Prestel 215747 


bigger in size. ~ ~ A * 

Pan AmAbu Can't Beat The Experience 


£2 
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THE ARTS 


LPO/Festival Hall 


Paul Driver 


Architecture/Colin Amery 

The strange American School 


^The^Firebird was heard in mobile ^ndright The’totentiy this eonntiy 'despite haappened to American archi- taking tie T , air J ett * rs 

1919 TCreteTfo? SSusS Allegro vivace Jast the fact that be was one of the tecturai students In the 1960s Robert Faint’s housefor Dr 

derate rather th£n huge movement. made glinting and most original of America's 20tb- and early 1970s. Many of them, “d ■« 

orchestral forces, and hanollv mercurial by Perahia s virtu©- century designers. He practised trained at expensive Ivy League glazed igloos that cutter 

made* to sound So mS ^^confirmed one’s impression until his death a few years ago, schools, decided to abandon the around the mzm nmms of the 

translucent than one would of hearing the work as it really mostly in that unknown tern- rat race of commercial practice house. And wtat « J°ui to 

thus expect The felicities of is for the first time. tory known as middle America, and -erect buildings with their make of the work of Bart 

the orchestration registered Solti’s Brahms was warm. Oklahama, Texas, Illinois and own bands. They moved to Prince, the last pupil and 

themselves afresh- the soft, full-blooded, strenuous, forth- Kansas were his stamping Oregon .or .California and partner of Goa? Mis drawing 

lyrical textures were magical right full of upheavals, and grounds. He went about in became carpenters, mystics and for a residence tower for 

and cajoling and the loud hard predominantly loud. It was not floral shirts and clothes that real backwoodsmen. It is their Albuquerque, New Mexico, has 

ones appropriately gripping; mellow, musing. seductive, be created himself, and influence that can be seen here all the power of the wore of 

while the whole six-movement variegated, or full of surprises, designed houses for the aspiring as much as the influence of the the Italian Futurists. Prince 

structure was compactly The individual playing was aesthetes of Tuscaloosa. He saw lonely figure of Bruce Goff. now is finishing Goff’s last 
moulded. But the scale of the clean and stylish even when the himself as a follower of Frank The full effect of the drop-out project, the Japanese Pavilion 

performance had somehow ensemble was very fulsome ana xioyd Wright and Louis Sullivan architect yet to be assessed a * ^ Angeles Museum of 
been reduced to that of a mere like a rich fabric. Perhaps this and what has become known as but, somehow, it seems all so Art* where many of the 

overture. is the secret of the Som the American School. But what old fashioned now— a stretch- maverick ideas of the old 

An apparent reduction of the sound "? We certainly^ had a are the characteristics of this ing-out in the sunny freedom master 'will be enshrined 

Schumann concerto to the scale glamorous burst of that at tne school if school it is? of the Sixties before the shadow permanently, 

of chamber-music was indicated appearance of . the finals The organisers of this of Reagan’s harsh monetarism There is a Jot of power in 

by Perahia's Intimate, profound famous tune. I enjoyed tne per- exhibition suggest that what made every architect a the work of Eugene Tsui, a very 

and irresistibly limpid unfold- formance. is American about the work on businessman. young architect who is apply- 

_ show is a sense eof freedom to I though it a great that ing his studies of the structures 

“ “ ” do exactly as you wish, a liberty the drawings of Gofl himself of nature to the science of 

Til. Ml-.., ..mriiiln /Coc+ii/ol XT oil design that reflects the were not included in this building. The house known as 

jrillinannonid/rcbuvcu Hall vigorous independence of the exhibition. There are only the Casa del Mar is a cross between 

■ ** ~ American spirit, it is certainly children without the tether a space fantasy and the under- 

David Murray true that the kinds of recent and, sometimes, it is like look- water movies of Jacques 

examples of American archi- ing at a bunch of weird orphans. Cousteau. Rooms are allowed 

Atmoarine with the Phi!- wilt for Salonen set the tidy, tecture shown in this exhbition Arthur Dyson is one of the to float freely on the water and 

„„ Thnr^ ingenious form of the piece in could not be built anywhere architects who typify the move- you swim from one to another 

harmoma Orchestra on nun- else. The freedom utilised by meat . He is in his forties, like a frog among water lilies, 

day were the young rinnisn Rartdk was quite different tiiis group of architects is as California -born, and educated While the ideas may be wild 

conductor Esa-Pekka Salonen, Ml - u chi da established the muc h practical as ideological, under the wing of Wright at and refreshing, there can be no 

one of the brightest discoveries {Qne at the star * unhurried but The states of middle America the University of Oklahoma, doubt about the quality of the 

of the past year or two. ana the h u_, v Dreci5e with hints of have much looser building codes His design for an architect’s draughtsmanship. The feeling 

pianist Mitsuko Uchida, already urs ^ x in the roulades that than most Western countries office in Fresno, California, that you are walking through 

a household name among -Rack and. clearly, aesthetic standards looks exactly like the skeleton the naves of a science-fiction 


IT - TX *VIJa i L v . A bUUliWi 03 U Lilt: Oiuaia irci c UC 1 m IMII put JVI4 wa m -u*uw 

Bartok; (Miss ucnlda is oy no termined to overlook nothing tecture is fascinating and like a backbone and flipped up la ting architectural experience. 


__ ~ I . . if i ni ■ Mi ni UVI.1 )uun UVUUU5 I m n mumvmimiu wuu «uppiHl up MUUg Mtuubviuiiu wip«*a 

— e -* a0s Salonen 01 ”' offered that the score might conceal: in [ strange to European eyes, it at Jhe end in a frisky taiL Americans may appear to speak 


every woe re, ana we rnii- . ^ context— and the 

Srin^ veS forward, dis- 


SaJonen— he has a gift for re- ££££ exSbrdh^y things in 
viving the full warmth of their ggf* 0 SrS. T?m Adagio 

religioso was deliberately con- 
lively and challenging evening. Bt ^ ed (lhe night music " 

Apart from the fresh, com- candidly stylised, not smudged 
mitted attack that gave a keen into sound-effects), and it rose 
musical edge to every piece and to a powerful height The 


Blood Relations/Derby Playhouse 

Michael Coveney 


came an out-of-time impression that they seemed incompletely (" Who gave her mother forty addition, her friendship with a generous bubbling voice and 
of Impressionism. The playful- reconciled even at the end. The whacks ") was brought to the married clergyman is a source tu mblin g spun gold hair; and 


ness vanished, as did the over- Adagio, however, was sternly boil by her father’s insensitivity of bickering and condemnation, the hatchet-faced older L im e 


tones of Massenet in the central held and eloquent, and the towards not just her pet birds, Lizzie’s tether and stepmother l Maggie Ford) grimly dancing 

section: not in favour of balletic Scherzo a tour de force of but also her free spirit and her wer ® * ound hack ® d to pieces With tbeactress to a Joplin rag 

passion, which is common (and slightly baleful power. The wnmnn hruvl ■ onc Massachusetts after- while still, after all those 

vulgar) enough, but to retain careering drive of the Finale. coon. Lime was arrested and years, sidestepping the leading 

the whole sensuous dream in took wild chances, impressively Miss Pollock also offers a acquitted at the trial. Blood question, 

cool suspension. Yet it didn’t secured by steely conviction. study in domestic daustro- Relations divides the action For the TOUnw?P visa 


Fires of London; 


ibeth Hall 


For the younger Lizzie, Miss 
Ford switches to the support 
accomplice role of Bridget the 
maid, while Miss Ewing opens 
proceedings as the actress and 
enriches what might otherwise 
seem an overschematic piece 
(an occasional hint of play- 


panl Driver seem an overschematic piece 

(an occasional hint of play- 

Thursday's Fires of London Is. a prominent role,/" harmonics, and real speed, waves of arblfraiy sound. Per- bo^t^Sess 

concert was interestingly com- piano (Stephen PrusUn), and There is a sudden brief cello formance of the preludes and mirror image of her 

posed in four parts. The the percussion part brings a solo, which was quite well taken fugues bad been shoddy; The ^ dici DD oi n ted 

ensemble’s presiding spirit wide variety of sonorities by Jonathan Williams, a kaiei- Blind Fiddler, sung by Mary L ^ oisappoiniea 

Peter Maxwell Davies (who was (cro tales to snare drum) into doscope contizmo of percussive Thomas, was done with much 


There are one or two scenes 
that Flora Fobson mght have 
done justice to: the moment 
when Lizzie's frustration yields 
to a sense of paternal betrayal 
and the sudden release of 


not present in the body, being noticeably effective play. The sounds (Mark Glentworth) and more care. There are one or two scenes 

currently in residence at Har- first movement is a slow tutti writing of thrilling com- that Flora Fobson mght have 

vard) was represented in the “sonata," moving back and forth plexity. The players were done justice to: the moment 

opening pair of specially between an Adagio Maestoso almost defeated by the latter; vJ.Lv* gives J per when Lizzie's frustration yields 

arranged Bach preludes and tempo and one slightly faster— but in spite of the want here, _____ to a sense of paternal betrayal 

fugues, in the triptych of short the material at both speeds and earlier, of more sharply Cclll more and the sudden release of 

musical tributes to Sir William being strongly characterised etched detail their performance The GLC is increasing its sub- buried affection as she cradles 

Glock which made up the third and the overall argument (conducted by Nicholas Qeo- sidy to all its four major clients ber unexpectedly returned 

part, and in the fourth part— rorTespondmgiy easy to follow, bury) got the vivid and magina- — English National Opera, Lon- father to sleep before raising 

a performance occupying half wwie Northcott admirably tives message across. don Festival Ballet. London the machete magisterially 

the programme’s length of his cleaves to an ideal of muricai The three Clock homages Orchestral Concert Board and above her head, 

song-cycle The Blind Fiddler, reasoning, his textures and har- were by Elliott Carter (Canon the National Theatre — by 5 Angle Langfield’s production 

The second part was the pro- monies axe nonetheless satisfy- for 4), Pierre Boulez (Dtrwe) rent for 1985-8L abetted bi^notebleuSitS 

miire of a co missioned work by ingly sensual. cartUonando is as wel as Davies (Unbroken This welcome rise rives the of Kim Nichols, mmhines 


The GLC is increasing its sub- buried affection as she cradles 


Angle Langfield’s production, 
abetted by the notable lighting 


Ba^an Northcott. simply titled Jj 1 ® Circle'). They iie r£S2”2S ENO^ f L07LKW; "toe ^FStonS actmlT tottetei cTlSS’Sth 0 ^ 


cizrrz score, annlvtne In this move- -- ~ £• wiw m.um.uw, luc rt»uv«u aciing in me xeaa roies wim an 

... fl P n,P™Sblf rhS sanual mimztyres and, m fte Ballet £1,018,500; the LOCB original mix of feminist purpose 

This was certainly the high- ment to memorable cnoraai ease of Carter and Davies, £787,500, and the National and bloodcurdling eeriness, 

light of the occasion. The piece £ eat » st S istic epitomes-, the Theatre £798.000. In addition Norman Coates’s design encasS 

movements scored for to jJ Unear and 1711 031 soI ® s - Boulez— I'm not sure whether the National has received an the feteful farmhouse in white 

the standard Fires combination ^ The second movement is a or not because of a weak per- extra £375,000 to enable it to clapboard and an autumnal path 

of flutes, clarinets piano per- brilliantly test rondo: it has formance— puzzled me with re-open the Cottesloe in the exterior of logs and fallen 

cussion, violin and cello. There scintillating counterpoint, subtle what seemed like its treacly autumn. leaves. 


Financial Times Monday May 131985 


Qrlando/Theatre Royal Glasgow 

David Murray 


The London Philharmonic ing of its piano part Yet the G 
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For the Handel tercentenary, 
Scottish opera has a new pro- 
duction of his Orlando (1733) 
by Christopher Fettes. At Wex- 
ford a few years ago, it was 
staged in the tentative modern 
convention for making the 
stately Handelian genre palat- 
able to audiences raised on 
later, quite different stuff. The 
Fettes version is something 
else, perversely personal to a 
degree. It isn’t really a produc- 
tion of the opera; rather, it 
co-exists with toe opera — a 
private phantasmagoria (or 
farrago, according to taste) 
that proceeds in uneasy tandem 
with an excellent musical per- 
formance. 

Handel’s story is derived, 
very baldly and with some 
sacrifice to decorum, from toe 
once-famous Orlando Furioso of 
Ariosto. It reduces to the usual 
Handel daisy-chain with knots; 
Orlando loves Angelica who 
loves Medoro who is loved by 
Dorinda, all these relations be- 


ing intransitive except Angelica- 
Medoro. For once nobody feigns 
a change of sex, and toe 
crisis is generated simply by 
Orlando’s going mad; Ariosto's 
raw pathological details are 
suppressed In favour of treat- 
ing toe whole Mstoire as some- 
thing got np by a benevolent 
magician, Zoroastro, as ah ex- 
piatory test Apart from his 
interventions, and a grand, 
lacerating scene for the hero, 
Orlando is a' sequence of arias 
of sentiment — wistful, rap- 
turous, grieving, vengeful. 


There is a lot of power in 
the work of Eugene Tsui, a very 
young architect who is apply- 


Fettes permits fill that to go 
on, generally in toe foreground* 
though toe remarkable anti- 
duet for Angelica (grieving) 
and Orlando (vengeful) is set 
on facing side balconies and 
thus half invisible to some of 
toe audience. The principals 
play out the tale straightfor- 
wardly, If mostly in white-face 
(Orlando’s bald patch remains 
pink, and Dorinda seems to 
have bargained to keep her 
complexion at the price of an 
unexplained limp). But they 
are perpetnaly stalked by a 
silent, haggard Eros with black 
glasses and white cane; and 
behind and around them 
wander young dancers, in- 
finitely languid and . self- 
conscious. with dyed post-punk 
hair and dress . evocative of 
coloor-supp, decadence (and 
maybe Vulcan or Mister). 

Sometimes they -pass for 
doubles or triples of one 
character or another, some- 
times they just do things that 
presumably - toe choreographer 
Ian Spink likes watching them 
do; in Act 3 they become Red 
Cross nurses and war-wounded. 
The singers show distinguished 
professional restraint in not 
. booting them off toe stage, for 
most of the arias have to 
compete with their mazy 
evolutions. At toe end the 
angels sprout wings and reveal 
a tableau vivant with Eros 
perishing under the scythe of 
Death. 

Antony McDonald's three- 


sided set, majestic mid peculiar, 
consists of balcony-and-piUars 
above and continuous mirror- 
doors below. The central court- 
yard is variously, occupied .by 
a four-poster bedroom (ric),_ 
bare formal trees, and a 
hospital ward with dated equip- 
ment Fettes’ programme-note 
remarks meaningfully that 
Frederick toe -Great -was 
"known throughout Europe in 
Handel's lifetime as Orlando 
Furioso ” (well, maybe: but 
when Orlando was- composed 
young Fred was 21). “the 
architect of a process that was 

to reach its climax, etc etc 

In the Hall of Mirrors at 
Versailles in 1870!” This isn’t 
interpretation, but free asso- 
ciation — a nd to explain Is pot- 
to pardon. . 

Richard Hicfcox conducts 
with fervour, making especially 
imaginative use of string- . 
colour, though slower music 
sometimes sounded external, 
un-felt Orlando and Medoro 
are here counter-tenors: James 
Bowman's expressive range, 
strong and virile, fell, short 
only in the great scene (against 
fearful onstage distractions), 
and Timothy Wilson's -lighter, 
brighter timbre made a perfect 
contrast Stephen Vatcoe has 
toe intelligence for. Zoroastro, 
if not toe mature, weight 
Eiddwen Harrhy's Angelica is 
assured and subtle;-- Lillian 
Watson is an irresistible 
Dorinda, equal to the rich 
variety of her masic and dewily 
fresh. 


Stanley Sadie 


ana aaionen wiereu ^ development the pianist is not toe Americanness of Herb Greene is probably toe the same language but. this 

Deouray ana ine Knoraesi allowe< j herself a big espressxvo apple pie that we are asked to best known of these organic show demonstrates that it is 

Bruckner symphony, toe Suoh. ^ ^ octave- tune — hardly admire but the kind of mildly architects outside toe USA. He very much a foreign country 

W, “V a . w ®“ .Jr 1 fvT n vJJt, Bartokian, but extremely telling loony independence of several designed that strange house in and they do things differently 

everywhere, and the Phil- . th 2 


musical edge to every piece and to a powerful height The In a programme note, phobia and temperamental anti- between toe time of the 
every movement, there were Finale, tough and exciting, had Can adian playwright Sharon pathies. Lizzie loathes her murder and an encounter, 10 

♦antjiiri ng uttle departures i.nn 0 «i conviction. Pollock recounts how she took stepmother whom Venetia years later, in the same house 

from established style that Salonen’s Bruckner Sixth herself and her children away Barrett portrays as a stupefy- between Lizzie and her actress 

forced one to rehear toe music, lacked some of the breadth and from a violent husband. Killing ingly dull bustled baggage of a friend, a factual liaison elabcv- 

Debussy’s * Apres-midi d’un patina that senior interpreters him bad crossed her mind. So domestic creature; and she gets a ted into a fictional love affair. 

faune, for example, was kept assign it, but it had a rare Intel- the legally unattributed New wind of father’s plan to cut her Ingeniously, Miss Pollock gives 

well below Debussy's tempi — lectual energy. The opening England axe murders of 1882 out of toe will and hand over us two Lizzies: the bright, 

daringly extended pauses made Maestoso was test, its many sub- serve the feminist purpose of toe farm to her unscrupulous, impulsive, cornered incipient 

one hold one’s breath — and be- jects so vividly characterised suggesting that Lizzie Borden obese and patronising unde; in spinster (Barbara Ewing) with 


For toe Handel tercentenary 
year the Barber Institute of 
Birmingham University got ont 
and dusted over their Handel 
opera tradition, which had 
flourished so well under the 
late Sir Anthony Lewis. The 
choice was Poro, which has 
apparently been revived only 
once in this country since 
Handel’s day (Abingdon 1966) 
but must have a claim to be in 
anyone’s top ten Handel operas. 

It starts with toe advantage 
of the beautifully formed, 
happily contrived libretto from 
toe ten of toe young Metas Casio 
— slightly deformed. It is true, 
by Handel’s arranger, to reduce 
the recitative and adjust toe 
emphases (perhaps to meet a 
more northern ethic), but still 
full of the strong situations and 


ingenious imagery that could 
provoke, rich varied music. It 
is about toe bellicose explrfts 
of Alexander toe Great in 
India, who jealously loves Cleo- 
fida. Queen of another part; 
Alexander’s repeated acts of 
magnaminity and clemency 
make a Titus look positively 
tyrannic. 

Poro dates from 1731, The 
period of Handel’s great suc- 
cession of heroic operas was 
past; but the new singers for 
his Second Academy “ gave 
birth,” Burnley truly said, “to 
new ideas and a new style." 
The score is full of novel and 
inventive things, many of them 
in the orchestration, some in 
the unexpected twists of the 
melodic lines or toe harmony. 
There are a couple of simile 


Margaret Jenkins/The Place 

Clement Crisp 


Lizzie’s father and stepmother (Maggie Ford) grimly dancing 


-A Festival of' American Arts 
is under way at toe moment, 
but there is little festive about 
toe activities of the Margaret 
Jones dance company which I 
saw at The Place on Friday. 
Coming so soon after toe drear 
manifestations of Stephanie 
Skura and Lisa Krauss, on which 
I lately reported, toe Jenkins 
troupe seems yet another 
example of American dance’s 
parochialism which it is unwise 
to export to a larger public. 

Miss Jenkins is a school-of- 
Cunningham practitioner from 
San Francisco, and her pro- 
gramme provided two works 
rich in those scribbles of ran- 
dom movement that are like toe 
scrawl of an unlettered hand. 
In First Figures the six mem- 
bers of her ensemble are 
hideously garbed in greyish 
street clothes, their feces 
daubed with paint, their appear- 
ance generally dusty, though 
no dustier than toe answer 
given by Miss Jenkins’ dances 
to the viewer’s quest for choreo- 
graphic certainties or hopes of 
purpose behind toe graffiti of 
her style. I hazard that toe 
piece refers to people remem- 
bering a disaster — and not 
merely toe disaster of what 
they perform — but Miss Jenkins’ 
bland, blank choreography 
denies them any expressive 
validity, even on toe scrappily 


allusive terms through which 
their behaviour is seen to 
operate. 

Two men, four women indulge 
in runs, tells, burst of energy 
and little gestures, to an 
accompaniment of incomprehen- 
sible chatter: toe usual alche- 
mic experiment of post- 
modernism is again successful 
in transmuting leaden ideas into 
leaden dance. 

The second work. Inside Out- 
side, offers a stage decorated 
with Corinthian columns, 
obelisks, reflecting metal shapes 
and six dancers In white, their 
occupation being the subver- 
sion of pattern, toe breaking of 
order and the inversion of dis- 
torting of movement The idea 
is fascinating, its realisation In 
Miss Jenkins* dim dances rather 
like an exhaustive game of 
** Don’t follow my leader." 
Flurries of movement self- 
obsessed mime, arid little en- 
counters. are toe staff of a piece I 
which, like its companion, has I 
the appearance of a studio i 
exercise over - optimistically ! 
transferred to toe attentions of 
paying customers. i 

The best thing about It is the 
recording of church bells which 
form a large part of its sound- 
track. Send not to know for 
whom toe bell tolls: it tolls for 
toe choreography. 


arias of exceptional beauty 
tone nautical, for Poms, with 
recorders and horns, toe other 
an exquisite pastoral for his 
sister Erissena), while Alexan- 
der has a magnificent hortatory 
piece, a brilliant, sumptuously 
scored aria, toe kind of Handel- 
ian equivalent to Idomeneus's 
“ F uor d el mar." There is also 
an extraordinary ironic scene 
where Poms and Cleofida quote 
back at each other their earlier 
protestations of eternal fidelity. 

The - chief virtues of toe 
Birmingham production by 
Jocelyn Powell (who also trans- 
- la ted L laid , in its directness and 
simplicity; the music was let 
speak .on its own terms, without 
interference or distraction. The 
characters stood there and sang. 
Arguably, restraint was over- 
done: I should have liked to 
see mo re fl uidity of movement 
and gesture, more sense that 
people were expressing some- 
thing. Diana Duncan’s sets — 
an abstract backcloth, with 
literally elephantine side-flaps^ 
.were- not unattractive but re- 
lated thinly to the style of the 
work. 

Poro is one of Handel’s few 
operas with a heroic tenor part 
This, Alexander’s, was sung 
3fl5£“ U L n and rigorously by 

I22P«5 11 7\ W **E r im P ers o- 
heard fro *a 

7 ™ before, Cleofida was done 
to a straightforward manner by 
S5S? E ^ her ’ a dependable 
SS*,. Produced some 
intensity of expression as well 
as constantly clean singing. The 
counter-tenor, Robert Martin- 
Okver. is a little unfocused 
tonally, often sang incisively 
ana sometimes movingly as 
Jorus. I enjoyed Brian Gordon’s 
dear countertenor line in 
Ganaartes^ music as Penelnno 
fientie Erissena, while 
John Hancorn brought a firm, 
warm bass to toe role of TTma- 
ge^ Crestered by the editor). 

Prof Ivor Keys, conducting, 
was m slightly uncertain fora 
fla** kiting tempos 

“*55*1 haring difficulty in 
controlling ensemble. The opera 
was given uncut, lasting close 
on four hours — praiseworthy, 
but longisb in the austere 
Barber Institute, where no 
refreshment is to be had and 
even toe later in toe loos is 
firmly labelled unfit for drink- 
ing. 
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Previn switches into 
orchestral overdrive 


Music 


In 1984 , the balance 

sheet total of Badische pup from Danis 

Kommunale Landes- Securities 

bank International S. A, — 

Luxembourg, rose by Cred it volum e 

2,727 Due to banks 

million. yiwwnanM 

Besides participating Capital 

in syndicated Eurocre- v 

dits, the Bantfs lending 

activities were concentrated on loans to German 
customers and the financing of German exports. 
Credit volume reached DM 1,488 million, a growth 
of DM 17.1 million. 

Deposits from banks, which increased by 10.9% 
to DM 2,379 million, were again the most important 
landing source. 


1984 in brief 

(in DM miflion) 

Balance shoot total 

2,727 

Due from banks 

1,278 

Securities 

258 

Credit volume 

1,488 

Due to banks 

2,379 

Capital 

50 


PARIS 

Nouvel Orcbcstre FhflhMnaonlqiM 
conducted b; Marek Janowski, Val- 
ery Alanasaev, piaao: Brahms, Bee- 


“ 4 97 R ‘ For 1984, the Bank 

achieved satisfactory 

256 earnings, with trading 

— — activities contributing 

1*488 substantially to the yearis 

9 oTo results. After making full 

- ***** use of allowable allo- 

50 cations to the loan loss re- 

y serve, net profit was fully 

retained in the reserves. 

The Bank's share capital is DM 50 million. Including 
a subordinated loan, capital, reserves and provisions 
amount to DM 120 million. 

For a copy of our 1984 Annual Report, contact us al: 
Badische Kommunale Landesbank International S.A* 
9, Boulevard Roosevelt RO. Box 626, L-2450 Luxem- 
bourg, Tel: 4759911, Tetex: 1791. 


thoven, Reger (Toe). Radio France, 
Grand Auditorium (5241516). 
Orchestra de Paris with Daniel Baren- 


boim as conductor and pianist Mo- 
zart Festival (Wed). Salle Pleyel 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL S A 


zart Festival (Wed). Salle Pleyel 
(5610630). 

LONDON 

Issue Stem, violin, and Jean-Bernard 
Pommier, piano. Mozart, Bach, 
Faurt, Szymanowski and Ravel 
Royal Festival Hall (Mon). 
(0263101). 

WEST GERMANY 

BerHn, Philharmonic: The Berlin PhO- 
hannonic Orchestra, conducted by 
Reinhard Peters, offers a German 
premiere of KageTs concert version 
of Erschbpfung der Welt. (Tue, 
Wed). 

ITALY 

Milan, TeataJ aOa Scalar The Tenor 
Francisco Araiza accompanied by 
Irwin Gage singing Schubert, Faure, 
Ravel and Richard Strauss. (Mon). 
(609126). 

NETHERLANDS 

Utrecht, Muriekoentrum Vredenburg. 
Hubert Soodant conducting the 
Utrecht Symphony Orchestra, with 


Frandseo Araiza lieder evening with 
Irwin Gage, piano. Schubert, Fund, 
Ravel and R. Strauss. Mu&Drverein. 
(Wed). 

Vienna Festival with the Vienna Phil- 
harmonic Orchestra conducted by 
Larin Maszel with Wolfgang Schulz, 
Cute. Bach, Berg and Bruckner. 
Konzcrt haus. (Thur). 


NEW YORK 

New York Philharmonic (Avery fish- 
er): Conductor Zubin Mehta with 
New York Choral Artists: Prokofiev, 
Mussorgsky (Thur); conductor Zu- 
bin Mehta: Bach. Mozart, Strauss 
(Thur). linmin Center (8742424). 

WASHINGTON 

National Sy mp hony (Concert Hall): 
Conductor Mstislav Rostropovich; 
Alicia de Lairocba, piano; Glinka, 
Mozart, Brahms (Tue); conductor 
Mstislav Rostropovich; Lynn Har- 
rell. ceDo; Kenneth Pasm&nick, bas- 
soon: Schubert Schuller, Saint-Sa- 
ens. Ravel (Thur). Kennedy Center 
(2543778). 


Mia-hn Maisky, cello- Dvorak, Stra- 
vinsky (Tub); Utrecht Symphony Or- 
chestra tmdCT Hubert Soudaut, with 
Melanie Horne, piano. Mozart Bee- 
thoven (Wed). Recital Halt Keiko 


Abe, vibraphoneJWed). Hie Wane 
Marsh Quartet (Thur). (314544). 


CHICAGO 

Chicago Symphony (Orchestra Hall): 
Conductor Erich Leinsdorf. Mozart, 
Copland (Thur). (4358122). 

TOKYO 

New Japu Philhartnotxla Orchestra, 
conductor Saji Ozawa. All-Brahms 
programme. Tokyo Bunka Kaftan. 
(Mon). (3540101; 8806060). 

NHK Symphony Orchestra, conductor 
Wolfgang Sawallisch, violin Masafn- 
mi Hoc! Richard Strauss. NHK 
HalL (Wed. Thur). (4651780). 


On June 26 Andrd Previn 
picks up toe baton in front of 
his new orchestra, toe Royal 
Philharmonic, for toe first time 
in public, and Immediately 
embarks on a gamble. 

The RPO has taken over 
London's South Bank for two 
weeks to launch its conductor 
with toe Andre Previn FestivaL 
But toe venture is receiving no 
subsidy: if more than 75 per 
cent of toe seats are not filled, 
die relationship will have got 
off to a sticky start. 

Fortunately, Banker’s Trust 
has come np with £100,000 of 
sponsorship. And initial ticket 
sales for toe 15 concerts and 
recitals which feature, among 
others, Ashkenazy, Zukerman, 
Dame Janet Baker and Ella 
Fitzgerald, are encouraging. 

The RPO and Previn are con- 
fident enough to have booked 
toe South Bank for another 
festival next year. The rush of 
blood they are both experienc- 
ing f rom toe new tie-up should 
make it mutually rewarding. 

Previn,- based in Surrey, 
needed a major UK orchestra; 
the RPO needed Previn with his 
box office appeal, his television 
and recording work. He has 
joined for five years; not as 
principal conductor but as music 
director. He regards himself as 
responsible for the well-being, 
financial as well as artistic, of 
the RPO musicians. 

On the musical side, he wants 
to liven up the admittedly 
routine programmes of the four 


big London orchestras. He 
promises, in particular, more 
contemporary American, and 
19th and 20 lh century French 
music. He also wants to show 
off the RPO on some foreign 
and XJK tours. - 
Next year Previn also takes 
over the Los Angeles Philhar- 
monic; he believes that the 
main playing seasons of his two 
rimges are complementary. He 
ateo believes that toe dis- 
advantages his UK musicians 
as against their U.S. 
colleagues (basically, less money 
f0r J? ore * more laborious 
work), may be remedied by a 
music director who bestrides 
oceans and continents. 

The RPO seems to be going 
working more 
sesrions that the other orch- 
estras. booking the big names 
MhH? 0 ?** and charging toe 
SSSJS h«toer prices. It still 
believes that, with the help of 
Programme policy. 
IS ES"* 3831 amUence 
will be paying less in 1985*6 

Sato SyniKT’ but tte best 

be?£iz ^ best concerts * will 

— i^aPttog often 
K? e u °ro* les tra enjoying 
the publicity from a TV series 
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Antony Thorncroft 
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Rise and rise of Telesis 

Geoffrey Charlish on a new PCB market entrant 
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MORE IS likely to be heard in 
the UK soon of Telesis, the 
Chelmsford, Massachusetts* 
based engineering design auto- 
mation (EDA) company which 
has just set up a subsidiary in 
Windsor. . ‘ 

.EDA, an extension of com* 
pater-aided design (CAD), is 
the description- being applied in 
the electronics Industry to all 
the onscreen work of deriving 
electrical schematics, laying out 
etrcuK^. generating artwork for 
.manufacturing processes and 
feeding instructions to produc- 
tion tools. 

Telesis, which is barely three 
year* old, raised. its turnover to 
- g 30 m last year and claims to 
have 40 per cent of the VS. 
market for printed circuit board 
(PCB) design systems that use 
stand-alone workstations. 

Worldwide, it claims 25 per 
cent- So far it has steered clear 
of - semiconductor chip design, 
where- companies like Daisy. 
Valid and Mentor are battling it 
oat. In board design in Europe, 
jtacfil Redac Is the main com- 
petitor for Telesis, although 
several of the CAD majors offer 
system*. 

The company was started by a 
group, of CAD experts from 
Computervislon. who wanted to 
develop standalone systems for 
printed circuit board (PCB) 
design at a time when CV was 
mainly committed, to the idea 
Of a large computer shared by 
several workstations. 

The Telesis approach Is to 
supply software for particular 
purposes on appropriate stand* 
alone workstations that can be 
linked together over a local area 
network. 

Thus, «t the early stages of 
design the IBM personal com- 
puter offers sufficient power for 
engineers to create schematics 
of their circuits and to derive 
pin and net lists (the detailed 

licrtwg <jf interconnected points 
in the circuit). 

At prices from £15,000, Telesis 
believes such software/work- 
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station packages can be put on 
the majority of design engi- 
neers 4 desks cost-effectively. 

An important benefit is that 
the machine can be used for 
other jobs like report writing 
using word processing and for 
other engineering software. 

Having established the basic 
design of his circuit, the engi- 
neer can download the informa- 
tion to the Telesis EDA 300 
colour screen design workstation 
where processing-intensive tasks 
tike placement of the compo- 
nents on the board and the 
physical routing of interconnec- 
tions are carried oat In a 

typical network, several PCs 

might work in conjunction with 
one design workstation. 

The EDA 300 is based on 
DEC and Motorola micropro- 
cessors.. It uses a 19-inch high 
resolution colour screen with a 
monochrome function screen 
mounted horizontally below. A 
light pen allows easy interaction 
by the user with the design 
graphics. 

Where needed, a stand-alone 
analytical processor, the EDA 
500 can be connected io the net 
to provide more power. 

The board design software, 
EDA 3000, can deal with 
analogue, digital, multilayer, 
fine-line and surface mounting 
design tasks and is “re-entrant" 
— which means that the 
designer can intervene at any 
point in the automatic processes 
carried by the computer. 

Their arc no sizing restraints 
—grid size, conductor line 
widths and line spacings are 
all user-selectable In incre- 
ments of 0.001 inch. 

Choosing from a stored com- 
ponent library, the designer can 
use the placement software to 
arrange the components on the 
screen — repetitive re-arrange- 
ment is quick and easy with 
assistance from automatic place- 
ment algorithms and with the 
ability to move whole groups oE 
components from one place to 
another. 


There are & number of other 
aids. For example, all the 
shortest distance diagonal con- 
nection lines ore automatically 
displayed, converging lines 
immediately Indicating poor 
placement. 

In addition, channel density 
across the board is shown in 
histogram form at the bottom 
of the screen, allowing areas of 
congestion to be inden tilled 
quickly. 

Routing of the conductors in 
up to 14 separate signal layers 
is automatic and levels of com- 
pletion exceed 95 per cent. The 
remainder are dealt w»ih 
manually. 

At the Bame time, up to 16 
design rules (spacings, widths, 
"no go " areas and so on) are 
automatically obeyed. 

On completion, the connec- 
tions finally established are 
automatically compared with 
Lhe original schematic, eliminat- 
ing manual checking. 

Other software allows for the 
relatively straightforward two- 
dimensional mechanical design 
of the board. 

Telesis has tackled the whole 
design process by keeping all 
the accumulated information in 
a relational database. This 
enables outputs to be provided 
for artwork plotting, bill of 
materials, assembly drawings, 
fabrication drawings and NC 
drilling tapes. 

Recently the company 
announced a program that will 
carry out a thermal analysis of 
the board on the PC work- 
station at any stage of the 
design— the first such package 
to be marketed, it claims. 

Many board failures are 
thermally-based and can now 
be discovered before manu- 
facturing starts. To date, 
thermal tests of completed 
boards have usually been 
necessary. 

Telesis has Just landed two 
(unnamed) customers in the UK 
and Mr Patrick Regester, UK 
manager, expects to win 
business worth £2m in the first 
year. 


THE TELESIS DATABASE ARCHITECTURE 
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Master’s 
touch in 
putting on 
the heat 

BY PETER MARSH 

COMPANIES in the areas of 
advanced materials, aerospace 
and semiconductors are among 
those that may benefit from a 
new generation of laboratory- 
scale furnaces in which operat- 
ing conditons can be controlled 
highly accurately. 

Such equipment is super- 
vised by computer controllers 
that continually monitor factors 
such as temperature, pressure 
and the flow of gases to main- 
tain the correct conditions for 
difficult chemical or physical 
processes. 

Increasingly, the furnaces 
arc featuring Irr new, highly 
automated factories that turn 
our substances such as ceramic 
materials or which treat with 
doses of heat or gases the sur- 
faces of metal parts, to make 
them resistant to wear, for 
example. 

One of the prominent com- 
panies in production of such 

furnaces is Wentgate, based in 

Huntingdon, Cambridgeshire. 
Competitors Include Tube In- 
vestments and Ipsen, a UJS. 
company. 

Wentgate. a small company 
of 100 people and annual sales 
of £3m. Is selling a new range 
of equipment which can pro- 
vide a controlled atmosphere of 
gases and in which temperature 
at about 1.000 C can be main- 
tained with an accuracy of 
1.5 C. 

An inbuilt mass-spectrometer 
analyses the spectral signatures 
of gases such os hydrogen or 
argon that may be introduced 
into the chamber, for example 
to modify the properties of a 
metal or ceramic substance. 

In this way, a computer con- 
troller, made by a Worthing- 
based company called Control 



A special Wentgate twin-zone furnace of the kind used for manufacturing sialons 


and Readout and an important 
component of the Wentgate 
machine, is given a continual 
stream of instructions about 
the concentration of the 
materials. With the informa- 
tion, the computer changes the 
rate of flow of the gases to keep 
this to an optimum level. 

The controller also analyses 
temperature, measured by 
thermocouples or optical- 
sensing devices called pyro- 
meters, and pressure, which is 
sensed by instruments based on 
strain gauges. 

At any time, the computer 
would keep track of about 40 
different variables, continually 
adjusting parts of the furnace 
such as heating elements. 

One of the customers for 
Wentgate’s new furnace, which 
sells for £50,000 for a 35-litre 
chamber and roughly six times 
that price for equipment with 
a 1.500 litre capacity, is Lucas 
Cooks on Syalon. a British 
ceramics company. 

In a factory at Wallsend, 
near Newcastle upon Tyne, the 
company is making with the 
furnace a group of ceramics 


called sialons, based on silicon, 
oxygen, aluminium and nitro- 
gen. This class of substances 
can be made into high-strength 
engineering components cap- 
able of resisting temperatures 
of above 1,000 C. 

In an important part of the 
manufacturing process, a com- 
bination of materials has to be 
coalesced (sintered) under 
carefully controlled conditions 
and at a high temperature in an 
atmosphere of nitrogen. 

Parker Netsusharl, a Japa- 
nese company which operates a 
heat-treatment service to the 
Japanese engineering industry, 
is to buy another furnace. 
With the equipment, it will 
apply a controlled amount of 
heat to the engineering fixtures 
used in semiconductor process- 
ing. The metal surface in these 
fixtures has to be c ha nged 
prior to the hardware's use in 
the dean-room atmosphere of 
chip production, for example 
to ensure that the metal docs 
not evolve impurities in the 
form of vapours that could 
interfere with semiconductor 
manufacture. 


Perkin Elmer has one of the 
new Wentgate furnaces at its 
Llastrisant works in South 
Wales. With the hardware, the 
company brazes the surfaces of 
metal components of gas- 
analyser hardware. The sur- 
faces have to be carefully 
treated, in a technique that 
changes subtly the if ' physical 
or chemical characteristics, to 
assure the reliability of the 
finished product. 

Other customers are Nor- 
malair Garrett of Yeovil, which 
makes aerospace components, 
and EEV of Chelmsford, which 
turns out semiconductor devices 
for a range of applications. 

Further application areas for 
the furnaces include treatment 
techniques used in the manu- 
facture of semiconductors. For 
example, an electronics factory 
in Peking bought one of the 
earlier generation of Wentgate 
machinery to apply to the 
manufacture of power thy- 
ristors. devices that regulate 
the electrical-power Input for 
items of machinery such as 
motors. . 
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TOWER CRANE 
TECHNOLOGY 

(0895)445261 


Robot makes 
its mark 
on the inside 

WRITING ON the outside of 
products, on the metal caps 
of screw-top bottles, for 
example. Is standard these 
days, but Kawasaki of Japan 
has developed a robot which 

can write on the inside of 
Steel and rinyl pipes. 

The robot applies ink using 

air jets: the printing 

machinery Is incorporated 
into the arm of the robot, 
making It possible to print 
characters and numbers inside 
pipes of 15 centimetres and 
more In diameter. 

Why print on the Inside 
anyway? Outer markings are 
often erased In transit, says 
Kawasaki. 

Its robot will be priced 
about Y50m. 

Screen dumping 

SCREEN DUMPING — operat- 
ing a computer so that the 
entire contents of its screen 
can be printed out exactly as 
viewed can be expensive. 
According to Informer Com- 
puter Terminals of the U.S. 
current costs for screen dump 
facilities can be as much as 
£1,000, putting the price of 
terminal and printer to £2,000 
or so. 

It has developed an IBM 
3178 compatible terminal 
which allows the attachment 
of an ASCII printer for a 
fraction of this cost. 

Its Informer 178 terminal 
and printer costs about £1,500 
with full screen dump 
facilities. Informer has a UK 
office on 021-455 6666. 


Ref^ace your retypists 

Replace your retypists 

for under £400. 
for tinder £40Q 


Behindevery 
successful busnesanan, 
therefe an efficient bank. 

And behind more 
and more efficient banks, 
therefe Hogan Systems. 
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Hogan Systems. 

Providers of the world's most sophistic- 
ated flexible and proven software. 

To banks, finance and Investment houses. 
Building Societies. To anyone. In short, who 

needs information for better-decision- 

making in today's competitive financial 

environment. 

MHogm 

THE TECHNOLOGICAL EDGE IN FINANCIAL SERVICES. 
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Jolt ^ 


The computer and word processor have done 
The computer and word processor have done 
something. very nasty to your business, 
something very nasty to your business. 

Without you knowing theyVe put an extra person on 
Without you knowing, they’ve put an extra person on 
the payroll The retypist 
the payroll The retypist 

Thais the person who takes information which is 
That’s the person who takes information which is 
already typed or in document form and retypes it at the 
already typed or in document form and retypes it at the 
machine keyboard in order to enter it into the computet 
machine keyboard in order to enter it into the computer 
You are paying the typist to do the same thing twice. 
Ydu are paying the typist to do the same thing twice. 
Which means that essential information in filing 
Which means that essential information in filing 
cabinets is costing you a fortune in time and money to 
cabinets is costing you a fortune in time and money to 

transfer to tape or discThe question is, 
transfer to tape or disc.The question is, 

"Can anything be done to halt this waste?" 

"f nn ffonpin fnfr thfr uraste?! 


OHF.RON ENDS RETYPING HERE, 

The new Oberon Omni-Reader is a revolution in 
taking words from page to computer 

It reads words and numbers and transfers them 
directly Into your computer or word processor 

It eliminates the need for retyping It frees secretaries 
and typists for new work Its twice as fast as the fastest 

typist It needs no special training It can edit And even a 
typing incompetent like a boss can operate it 

In feet, the Oberon Omni-Reader is the only machine 
that can radically extend the use of your micro and word 
processor for a fraction of their cost 

With that kind of proposition can you afford to ignore 

Oberoris new Omni-Reader? 


Mocqd mte Tffl: 


•*» 


OBERON. OMNI-READER. 

I would Eke a smarter computet 
Please send me further infiaroafloii aboutt 
Omni-Reader 

Jtost to: Oberon International, 

PQ Box 706, Blackborse Road. 

London SEB5JH. 

Or ring Hemel Hempstead 
(0442)3803. 

Nozne- 

Company/Fhsitioiv. 

Address. 
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Postcode. 


Tick appropriate boat 
n Dealei/Systems House 
□ Business User 


FT4 


HOGAN HOUSE. CHURCH STREST.WOKING.SURREVGU2I lOJ. W: «M«S> 2780. 


OBERON.The best thing next to^ yourcomputer 
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Economic Viewpoint 

JL Government following the '■■■ ■ - ■ » 

state of nerves into which so 
many Conservatives apparatch- 
niks have talked themselves after 

the shire elections, it is what It '* ww -w m • 

Abolish, not 

more flexible labour markets J 

and the relation between pay 
and jobs will have a hollow ring. 

For while Ministers can only 

have a very indirect influence ✓ . a • , A 

on the pricing out of work % 7 

which emerges from collective M IjT • 

bargaining,- or from employers ■ m ~ ■■■■ ■ ■ ■ _ 

who take th e line of least -** MMm m 

resistance, wages councils are S 

an entirely statutory creation. 

The Government has pro* 
vision ally decided to de ratify 
the International Labour Organ- AM 
isation Convention No. 26 which ”W" . 

requires it to establish nuni- ■ ■ 
mum wage machinery. The 
Department of Employment’s 
consultative paper leaves the 
options open between ** reform “ 
and abolition of these councils. 

i The Department has asked for A - V a 

comments to be sent to W. Tom- ■_ ■ ^ ^ — . 

ldns, D Of E, D (IRE 2), Room W% 17 11 ■111/T 

707, Steel House, To thill Street. ■ ■ 1 1 ■■■ I I I III 

London, SW1H 9NF, by May 31. ■ KmJI M ,B,JI 

The Department Is known to ***7 

be split on the issue, but the 
thrust of its consultative paper 
is that wages councils raise 

labour costs and thereby reduce 1 ■ • 

job opportunities. V 

Two-thirds of wages council ■ ■■ ■■ ■ ■ 
est a blishment s employ less th a n wM I 

10 people; yet they have to 
comply with orders running to 
30 pages in length which, 
according to the Department 

“ are frequently difficult for • _ 

By Samuel Bnttan 

imp osing rigid differentials for 

categories and grades make Qr ggif gratulatory about im- troversy, but proposals such as 
sensible wage structures more posing downward wage pres- the income-related additional 
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, not 


First step to 
fiscal balance 


FOR THE first time since 1981, Mr Reagan that he is reneging 
When the U.S. Government on bis firmest election promise 


launched the ambitious expert- — that he would not touch the 
mem in deficit-financing now benefits of . e xi sti ng social 


universally known as Reagan- security recipients under any 
tmlmcs, Mr Reagan himself has circumstances. 


sensed the dangers of the But the most important rea- 


economic course which he has son for scepticism runs much 
charted for America and the deeper than such political con- 


world. The President's sudden cents. The basic cause of the 
Surrender on Friday to the growth of the U.S. budget deficit 


Senate’s demand for a freeze on since 1983 has not been the 
military spending, is the most increase in defence spending. 


hopeful sign to date that the rapid though fMs was. Over 
U.S. budget deficit may be Sl30bn of the $160bn structural 


brought under control before it deficit can be directly attribu- 
predpitates a serious financial ted to huge tax cuts which were 


the cornerstone of the Reagan- 


The $S6bn deficit reduction omics programme. These had 
agreed by a single vote in the two broad aims. The first 


Senate on Friday would still was to stimulate activity and 
leave the 1986 deficit at around entrepreneurship in the TJ .S . 


$170bn, even if the Administra- economy. In this Mr Reagan was 
data's optimistic assumptions triumphantly successful, at 


about growth and interest rates least in the short term, 
next year were realised. In Second he wanted ** to cut Gov- 


reality, with the U.S. economy eminent off at the pockets," as 
slowing already, the deficit he put it — to force Govern- 


would probably prove higher, xnent out of activities which he 
particularly if the deflationary considered damag in g or inessen- 
impact of lower gwemment tial by depriving Congress of 
spending in the short term over- funds. This is the part of his 
whelmed the beneficial effects programme which, in retrospect, 
of lower interest rates. This Is was grievously misconceived, 
why U.S. officials were canvass- 



these 


job-killing 


Tom King: under seme pressure. 


THE MAIN WAGES COUNCILS 


bodies 


Cotmcfl 

Licensed residential establishment 

and B ceased restaurant 

Retail food aid allied trade* 

Retail trades (non food) ' 

Licensed non-res Id ential 
Clothing manufacturing 
Hairdressing und ertakings 
Unlicensed places 'of refr e s h ment 
Totals 


Estimated No of .. No of establish* 
workers covered menfis fisted 

(WB) 0984) 


555*00 

519,300 

512*00 

508,700 

252*00 

135*00 

115*00 

2734*00* 


30,192 
IT MSI 
102*94 
67*98 
8*92 
33*44 
17,114“ 
386*98* 


By Samuel Brittan 


* Totals Include 19 other wages 
33*00 workers. 


councils cadi covering between 300 ^i.d 


Source: Dept, of Employment 
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difficult to introduce. sures mi workers in these very child benefit, or the successor 

There would be sufferers if j ow pay ranges, even though to Family Income Supplement, 
tV>» wipik councils were 4 ; - ...ui-u .... 


ing support for more expansion- Comnrormse 
ary policies In Europe and .TT , 


,, ju«v jjoj iwigwi uiuugu iv rtuuMj AiiMiuiG tJuyFLr.mv.n L, 

the wages councus were the great majority are unlikely which would supplement the 
abolished, ana nothing else ^ be principal breadwinners. incomes of poorer, working 

happened. They would Wot t>e The essential argument for" ‘ Ibb IUb* 


Japan before the Bonn summit After four years of Reagan- 


happened. They would not be The essential argument for" ’ farntHes 
the unemployed, but some of abolition is certainly not that " If the Treasury were con- 
the 2Jm workers already in the poor should be 1 made poorer, cerned to be a real Ministry of 
jobs covered by the 26 wages On the contrary, it is the one Political Economy and not just 
councils, primarily in service mage by Prof James Meade in ‘ a Finance Ministry, it would do 
industries such as retailing, bis IEA paper, Wage-Fixing ■ a deal with the DHSS, whereby 
catering and hairdressing, but Revisited, that the way to it took a generous line on 
also in clothing. improve the distribution of income-related family benefits 

About four-fifths of these income in favour of the poor in return for the support of the 


There was, however, one very unties it is becoming clear that 
good reason for other nations* a sufficient political consensus 


scepticism about what might does not exist in America for 
have seemed a sensible proposal the sweeping reductions in 


for greater international co- government activity which Mr 
ordinates of fiscal policies. In Reagan would have needed to 


spite of all. the sound and fury make his budget sums add up- 
in Washington over the deficit. Mr Reagan’s reluctant agree- 


it remained unclear whether ment to freeze defence spending 
anything substantial would provides eloquent evidence of 


actually be done to bring the this. It is proof that in 
budget under controL While America’s pluralistic political 


last week's compromise between system, it is impossible to 
the President and the Senate achieve any further cuts in 


was certainly welcome, it will non -defence spending on the 
require a lot more action from scale required to make major 


1/ UL « wusiswiw. in JUU IU2»C3, uUL IU LU^I VVtigCh VUuilCUh* 

full-time pay rates for adults up the pay of those cm low Meanwhile, the question for 
range from £63 to £72 per week, wages through the’ tax and a market economist with a con- 
About lm workers are now paid social security system. science, is whether to campaig n 

only council rates without any The aspect of ' the social to improve and extend income 
premia. security review most relevant supplements, or whether to use 

No one should feel cheerful here is mot the pensions con- their inadequacies as an excuse 


to continue the institutionally- 
enforced destruction of job 
opportunities for the weakest 
and most vulnerable. 

A weakening of union mono- 
poly. and of the “wage round 
mentality" among employers, is 
the most important precondition 
far the creation of more jobs 
at tile upper end of the skill 
and income scale. The difficul- 
ties of doing this are not an 
argument for holding up action 
at the other end of the labour 
market, especially as low-paid 
workers suffer more from un- 
employment and have greater 
difficulty in finding jobs once 
they are on the dole. 

The biggest problem facing 
the abolitionist is that the in- 
terest groups, pressure groups 
and voluntary organisations, as 
-well as agit-prop bodies, sending 


comments to the Employment 
Department, will be in favour of 
keeping wages councils. 

The retentionists also include 
large. retailers uneasy about the 
impact of small competitors 
with low labour costs. All these 
groups, plus fear of souring 
further relations with the TOC 
and unfavourable media head- 
lines, will impel the estoblish- 
ment of the D ot E against 
abolition. 

Another piece of grit is the 
report of -the Auld Committee, 
which was asked to inquire into 
Sunday opening; but took it 
upon itself to recommend the 
retention and strengthening of 
retail wages councils. It only 
shows that even distinguished 
economic journalists,- such as 
Frances Cairacross, who was a 
member, can nod. 


U5. politicians, including Mr inroads into the deficits. In a 
iteflg an, before the world is con- sense it is even an admission 


vinced that they recognise the that Reaganomics has so 
magnitude and urgency of their depleted the U-S. tax base. 


deficit reduction task. 


Knife-edge 


that the Government can no 
longer afford to pay for defence 
at what it considers an adequate 


Friday's knife-edge decision I 

in the Senate was, in principle. f °« 


Se^^WTof t^ buiet in » country as rich as 

process. Now attention passes A “ en ~* .. . , 


to the House of Representatives 1° short, it is now accepted 


which, unlike the Senate, is ev ® n P? Republican leader- 
under Democratic controL The ship in Congress that a. spend- 


Democratic leadership is firmly squeeze alone will not 

opposed to the freeze on social resolve the underlying im- j 


security pensions which is the balance created by Mr Reagan's 


most important single com- hut cuts. Sooner or later, the 


ponent of the Senate's deficit President will probably be 
plan. Having drawn blood from forced to compromise with 


President Reag an on defence Congress on tax reforms and 
spending; the Democrats will higher revenues, as well as on 


now be tempted to pull the oris in spending. The big ques- 
President into a public con- tion is whether, while waiting 


frontation over social security for Mr Reagan to make his 
as well. Thus the minimi™ mind up. the world can avoid 


price for a budget compromise a serious recession or fi nan ci al 
may be an open admission from crisis. 


British Telecom 


PAT REGULATION has been 
most intensively investigated 
in the U.S. which has had 
minimum wage laws since 
1938 with many changes in 
coverage. Most research shews 
that Jobs are lost when mini- 
mum rates are raised and tile 
worst sufferers are teenagers 
and blacks. 

In the UK, quantitative 
estimates for the whole 
economy, summarised In a 
recent Treasury paper, sug- 
gest that every 1 per cent off 
real wages will produce half 
a per cent to 1 per cent mere 
Jobs. These estimates assume 
that the Government will 
maintain nominal demand as 
the Chancellor undertook fax 
his Budget speech. 

An official British paper to 
the NEDC had a section on 
the relation between relative 
wages and the employment of 
young people,- Suggesting that 
the adverse effect was even 
greater than that of excessive 
real wages in the economy 
as a whole. 


SOME FINDINGS ON MINIMUM PAY AND JOBS 


Henry Neuberger, the eco- 
nomic adviser to the leader 
of the Labour Party, use da 
version of the Treasury 
Model in a 1984 Lew Pay 
Unit paper to support wages 
councils. The soft answer is 
that- * even ” Mr Neuberger.. 
admi ts that abolition would 
create some jobs, although 
only 8.000. 

The hard answer given by 
the D or E*s employment mar- 
ket research unit (EMRU) 
Bulletin No 4, April 198S, 
is that lb- Neuberger’s work 
suffers from <* serious anoma- 
lies " such as not specifying 
his assumptions about the 
Government economic policy 
response. 

A more interesting study, 
although based on a very 
small sample, is by Roger 
Kaufman in the March 1984 
British Journal of Industrial 
Relations. This was on the 
reasons for wage stickiness 


in the face of recession in 
small competitive firms. This 
was explained partly In terms 
of encouraging employee 
motivation and employers’ 
social objections to low wages. 
But, In addition, half the 
firms subject to statutory 
minima felt that they were 
prevented . from recruiting. . 
. more workers by the ban on 

m i dei y ntliug . 

An econometric study has 
just been published by EMRU 
Itself. Wage Floors in the 
Clothing Industry, 1950-8L 
The workforce in this in- 
dustry declined from 580,000 
to 285,909. The detailed esti- 
mates are up to 1979, during 
which male employment fell 
by 40 per cent and female by 
30 per cent 

. The effects of real mini- 
mum wage requirements were 
sufficient in themselves to 
have reduced employment by 
Iff to 20 per cent Other non- 


wage labour costs, such as 
employers' contributions, 
accounted for a further 20 per 
cent or more. Employment 
elasticities ranged from 0* to 
0.4. 

During tiie period of foster 
contraction up to 1981, mini- 
mum wage requirements 
“ had an even stronger nega- 
tive influence on jobs." but 
estimation problems made it 
more difficult to assess the 
effect. 

The views of research study 
authors need to be distin- 
guished flrom their findings. 
A report by the Cambridge 
Department of Applied Eco- 
nomics, Pay and Employment 
in Four Retail Trades claims 
(surprise, surprise) that 
wages councils serve a useful 
purpose in terms of “ equity 
and efficiency.” 

La contrast to the clothing 
study, the Cambridge one is 
based on survey q ue s tions . 


The authors indeed found 
that moat of the firms faced 
trading difficulties, and that 
wages councils frustrated 
their attempts to minimise 
the costs. 

But they stress that few 
firms " volunteered the 
" view” that - pay was an 
importnt determinant of 
employment, and tiie 
majority emphasised the 
need for an upturn in trade. 

There is a long history of 
businessmen downplaying to 
academic economists tiie role 
of the price ' mechanism. 
(Some distinguished Oxford 
economists were persuaded by 
such interviews before World 
War n that interest rates did 
not matter.) A good maxim is 
to look at what businessmen 
can do rather Chan what they 
say- 

The Cambridge authors fear 
that the abolition of wages 
councils may simply increase ; 


on a world stage 


BT finds room 


in Birmin^iam 


COMPETITION and efficiency 
are the stated objectives of the 
Government's privatisation pro- 
gramme. Yet when the require- 
ments of competition seem to 
call far the break-up of 
dominant enterprises, such as 
British Airways or British 
Telecom, ministers have shied 
away; the need to raise large 
sums for the Exchequer in the 
shortest possible time has 
taken precedence over cam- 
petition. This is a serious flaw 
in the programme which is 
likely to be repeated with 
British Gas. 

Some of the fears expressed 
during the passage of the 
British Telecom Bill have been 
revived by BTs decision, 
announced last week, to buy a 
controlling interest in Mitel, 
one of the leading North 
American producers of private 
automatic branch exchanges 
(PABXs); this is BTs first 
substantial move into manu- 
facturing and into the world 
market 

In the run-up to privatisation 
there were those who argued 
for separating the operation of 
the local telephone network, 
which is likely to remain a vir- 
tual monopoly, from the supply 
and manufacture of terminal 
equipment (such as PABXs), 
which could be open to free 
competition. The network 
operator, if it was also a sup- 
plier of terminal equipment, 
would have a big advantage over 
other suppliers which did not 
enjoy the same links with the 
ultimate customer. This was one 
of the reasons why in the U.S. 
American Telephone and Tele- 
graph was forced to sell off its 
local telephone companies. 
AT&T was free to attack the 
domestic and international com- 
munications market but with- 
out the monopoly custdon which 
the local networks had pro- 
vided. 

The BT licence provides that 
any manufacturing operation 
should be set up as an arm’s- 
length subsidiary; Oftel, the 
regulatory agency, would be 
able to identify any evidence of 
favouritism or cross-subsidisa- 
tion. Whether this compromise 
between competition and regu- 
lation will work depends on the 


effectiveness of Oftel. But it Is 
hardly surprising that British 
suppliers of terminal equipment 
see BT*s move into manufac- 
ture as a threat to their ability 
to compete: 

BTs managers view the 
matter differently. They have 
no plans for competing against 
their suppliers in large public 
switches, such as System X. But 
they do see -themselves as much 
more than network operators. 
They want to exploit the con- 
vergence between computers 
and communications and to 
satisfy the needs of customers, 
especially large businesses, in I 
handling voice and data com- 
munications. The private branch 
exchange is a crucial component 
here, as IBM demonstrated 
when it bought Holm, one of 
Mitel’s competitors, two years 
ago. BT thinks it has the 
potential to make an impact 
against the likes of IBM and 
AT & T bat it needs direct 
control over the key tech- 
nologies and the ability to 
manufacture certain types of 
equipment on a world scale. 


The successful privatisation of 
British Telecom has posed some 
logistical problems for the new 
management. 


Men and Matters 


Conflicting aims 

These are large ambitions but 
BT is now free to make its own 
commercial decisions. What 
matters for the Government is 
that BT should not use its 
monopoly power as network 
operator to the disadvantage | 
of other equipment xnanu- , 
facturers. It may be that the 
case for separating the two 
activities may ultimately have 
to be reconsidered. 

There were conflicting aims 
in the British Telecom privatisa- 
tion. Apart from raising funds 
for die Treasury and creating 
more small shareholders, the 
Government wanted to make 
the domestic telecommunica- 
tions market more competitive, 
implying a diminished role for 
BT. At the same time British 
Telecom was seen as the flag- 
ship of die British information 
technology industry, using its 
financial and technical muscle 
to attack world markets. Find- 
ing a way through these various 
objectives will not be easy. The 
consequences of privatisation 
may pose as many problems as 
the act of privatisation itself. 


With around 1.7m share- 
holders— as calculated last week 
— the company has a problem 
fi nd i n g a venue which will be 
big enough for tiie first annual 
general meeting. 

BT is confident that it has 
more shareholders than any 
other company in Britain, and 
possibly in Europe. But it is at 
a loss to know how many of 
the new capitalists will wish to 
question their board. 

The likely site for the 
jamboree will be the arena at 
title National Exhibition Centre, 
Birmingham. It seats 12,000 
and is a fashionable sort of 
place, having even attracted 
the Princess of Wales — though 
admittedly she went there to 
hear a pop group rather than 
any captains of industry. The 
centre also offers the flexibility 
of a half-dozen other halls 
which could be used to accom- 
modate overspill shareholders 
if needed. 


in Birmingham this year BT 
could even become the market 
leader in mass rallies. 


Euro-man 


If all the shareholders 
decided to turn up BT would 
have no option but to hold the 
biggest open-air festival Britain 
has ever seen. 


The date has yet to be 
announced. But as one sceptic 
says: “ How many people would 
travel to Birmingham on a wet 
Wednesday in September?” 


Nor is there Hkely to be a 
lure of champagne and smoked 
salmon as some companies 
offer their backers. BT is 
unlikely to dig deeper in its 
pocket than the price of a cup 
of tea. 


BT might also be called on 
to show some of its electronic 
wizardry. With such a large 
gathering it will be difficult 
for an individual shareholder 
to catch the eye of the chair , 
man. Video displays are ex- 
pected to have a prominent 
role in what will be a pioneer 
project for the privatised 
business. 

With the experience gained 


| By quitting as deputy chair- 
j man and chief executive of 
the European Banking Com- 
pany, Stanislas Yassukovioh 
has robbed the bank of (me of 
> the best-known names in toe 
Euromarkets. 

If well-sourced reports are 
, true the gainer will be Merrill 
Lynch. 

Stanny, as he is usually 
known, is widely regarded as 
one of toe founding fathers of 
the ■ Eurobond markets. When 
the first Eurobond issue — a 
515m deal for Autostrada, the 
Italian state road company — 
was launched in 1963. he was 
working for White Weld, an 
investment bank which played 
an important role in the distri- 
bution of the bonds. 

He joined EBC at its founda- 
tion in 1973 as mana g in g direc- 
tor. He was described in a 
history of the Eurobond market 
as its "premier spokesman.” 

Recently, however, he has 
been trumpeting the ear of the 
been trumpeting the era of the 
Euroequity. Earlier this month 
be set up a market-making 
operation at EBC in European 
stocks. Stanny believes that 
London should become “ the 
Wall Street of Europe." 

Now aged 50, he is expected 
to take over from Don Roth as 
chairman of Merrill Lynch's 
European and Middle East 
operations. 



which allows him to use the 
glamorous Vidal Sassoon title 
on his hairdryers. 

Naugh ton’s tactics— what he 
calls “ pro duct-orineted oppor- 
tunism " — have given him a 
tightly-woven specialist business 
with a strong home base and a 
powerful presence overseas. 
"Our brands are known all 
over the world, particularly in 
the Commonwealth,” he says. 
“Anywhere that the flag used 
to fly.” 

For the moment be is stand- 
ing by a promise he made to 
himself at the beginning of his 
career in consumer electrics. 
He has no ambitions for a 
Stock Exchange listing. 

He has, however, failed to 
keep one pledge made in the 
early days. Working on the 
small-is-beautiful principle be 
vowed to limit turnover to £lm 
a year. 

“As yon can see I have 
failed dismally,” he says. “ With 
Morphy Richard we are looking 
at flOOm this year.” 


mm 






Employere sometimes argue 
that wages rounds keep out 
unions. The general effect must 
surely be, however,, to impose 
union-type constrorots even 
where employers woifld other- 
wise be able to avoid them. 

Retentionists 

focus on the “small” sire of 
the job effect in standard cal- 
culations. If every 1 per cent 
reduction in the growth ofearn- 
im?s raises employment by half 
£per cent, then, if abolition 
made wages 10 per. cent lower 
than they would otherwise be, 
some 100,000 to 150,000 new 
jobs would be created. 

These are not good argu- 
ments for retention. Short of. 
a head-on attack on the whole 

wage-fixing system any ■ one 

individual job creation measure., 
has a “small" effect. 

Throe separate Budget’ 

measures— the National Insur- 
ance changes, the YTS and Com- 
munity Programme extensions — 
are between them rapected to 
reduce unemployment over the 
next few years by 300.000, 
according to the London Busi- 
ness School If the- abolition of 
Wages Councils added another 
100,000 the cumulative effect of 
all these measures, on. top of 
economic recovery, might just- 
be sufficient to reverse the 
rising unemployment trench 
(Reut decontrol of new- tenan- 
cies might well be the most .. 
imp ortant single addition to 
these moves.) 

Compromise “reforms" are 
hard to find. If wages roancas* 
controls were merely abolished 
for young people under- 18, only 
5 per cent of the wages council - 
workforce would be affected; 
and the proportion would fall 
if the Government _ induced 
more people into tra i n i ng. 

Abolition for youngsters 
onlv would ® ,v *rcely be worth- 
while unless the age for the ft* 1 ’ 
adult minimum were raised to 
say 23, as it is in the Nether- 
lands. 

Alternatively, council func- 
tions could be simplified so that 
they only prescribed the adult 
minimum and ceased to lay 
down, overtime payments; bob- ' 
days, holiday pay, etc. - 

Even . then, however; the 
Government would still be in 
the embarrassing position of call- 
ing on people to price them- 
selves into work while at - the - 
same tune legally preventing 
them from doing so. If Mr Tom 
King, the Employment ' Secre- 
tary, is to be hung by the 
pressure groups for a land), he 
might as well undergo' the same 
penalty for a worthwhile sheep. 
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profits or trigger off destruc- 
tive wage-cutting competition. 
EMRU comments that the first 
possibility is sntafl, given toe 
highly competitive conditions. 
Secondly, tf bath wages and 
prices were cut, the result 
“ could mean more Jobe in the 
zest of the economy." 

Given the dependence of re- 
search c o n riro tons on the 
methods and beliefs of the re. 
searchers. It would be absurd 
to pick and choose between 
d ifferent v wages • crancfls 
according to the accident of 
which gr ow n bad reported, on 
their industry. 

The abolition of Die wages 
councils would lead directly 
to some w o rt hw hi le new Job 
oportonities, but have an even 
greater symbolic importance In 
Ind i cat ing that toe main func- 
tion of pay rates Is to dear 
labour mar k ets, and tint any 
attempt to base them on 
“social justice” has pernicious, 
if unintended, effects on the 
most disadvantaged members 
of toe working population. 
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“I hale motorway driving — 
they all look toe same 
nowadays” 


smith's drive 




Plugged in 


For a man who claims that 
he runs a low-profile company 
Martin Naughton has not been 
too successful in keeping his 
head down recently. 

He has popped up again to 
add Morphy Richards to a belt 
already laden with notable: 
scalps from the domestic 
appliances business. 


In the past II years, since he 
set up Glen Electric in Newry, 
Northern Ireland, with the help 
of the province's development 
board, Naughton has acquired a 
string of British names. 

The bum began in 1977 when 
the fledgling Glen Electric 
snapped up Dimplex. tiie 
radiator company, which had 
been beaten to its knees by the 
energy- crisis. The joint com- 
pany "became Glen Dimplex and 
blossomed under the manage- 
ment’s edict that every plant 
should become a “mini Taiwan." i 

Three years later, having 
benefited from the exploitation 
of Dimplex’s strong position in 
the French market, Naughton 
pounced again. 

By now. he was claiming to 
be the biggest electrical heater 
maker in Britain. He went on 
to compete for the European 
title with the capture of 
Brunner, a leading light in 
France. 

• More recently he has snapped 
up Burco Dean, of boiler re- 
nown, and has a licensing deal 


In a trade so close-knit that 
it is said to be run by lineal 
descendants of the horse-traders, 
the Motor Agents'' Association 
has made a refreshingly un- 
usual choice for its new presi- 
dent 

Bernard Smith, aged 38, is a 
mere stripling by the agents' 
usual Standards. He is the 
youngest president they have 
ever bad, and he has been in 
tiie trade for only 13 years. 

Furthermore his background 
is far removed from the grease- 
bay and car showroom. 

Re read chemistry at London 
University and gained his PhD. 
It was only later, while indulg- 
ing his hobby of restoring old 
cars, that he decided chemistry 
was too specialised to offer the 
career prospects he sought. 

In the early 1970s he decided 
to turn his bobby into a busi- 
ness and founded the Concours 
Motor Company, first at Godal- 
ming, and later in the High 
Street. Haslemere. Surrey. 

He is now a Peugeot Talbot 
main dealer and also runs a 
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spare parts wholesaling busi- 
ness which, itself, is turning 
over about £lm a year. 
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EUROPE’S OIL REFINERIES 
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knife is in the muscle A service from 


By Dominic Lawson 


AFTER ALMOST a decade of 
restructuring, involving the 
partial . or . total closure of 
almost 80 refineries, the oil 
industry is taking a long hard 
loot- at- the future of West 
European refining, 

■Ohe bad news for those who 
have so far survived the dis- 
mantling process is that the 
surgery on the body of the 
European refining industry is 
set to continue. The men who 
wield the knife have cue away 
the fat. Now they have reached 
what wu only recently seen at 
healthy muscle, 

** We in the oil industry have 

cat retain? capacity in Europe 
from Urn tomes a year to 750m 
tonnes a year, since the late 
1870 k JEtut we suffer from as 
much': overcapacity now as we 
did when we started. The gap 
has not narrowed,” says one ofi 
company executive. 

Furvin and Gertz, a leading 
U-S- firm of consultants to the 
international oil industry, con- 
cludes in a recent survey that 
Watt European crude distilla- 
tion- capacity utilisation is still 
only 61 per cent It forecasts 
the closure of an additional 
135a tames o£ capacity by .the 
end of the decade. 

Even after that, however, 
the outlook is scarcely Inspir- 
ing, The 1890s would still see 
the so-called simple refining 
operations that were left 
recovering only marginal, not 
fired costs, and certainly not 
miking a- profit. (Simple refin- 
ing involves the straightforward 
dlstUUog of crude Into ofl pro* 
ducts.). 

In y ftfwpt** ~ waning — 

is, the conversion of unwanted 
heavier oil products Into more 
desirable products such as gaso- 
line — * Porvin and Geriz sees 
a surplus capacity of about 4m 
tonnes a year by i960. 

The picture for the refiners 
is farmer complicated by the 
EEC decree that member 
states must introduce unleaded 
gasoline by July 1989. The Com* 
mission itself estimates that in- 
vestment of the order of $3bn 
will be required to comply with 
its directives. 

2>r Ian Berwick, director 
general of the UK Petroleum 
Industry Association, says tills 
may prove the final straw for 
some head offices in. Houston 
or New York. 

So far, of what were the 
Seven Sisters, only Golf and 
Chevron have completely 
pulled OUt Of mainland Euro- 
pean refining and marketing. 


The price of 
engineera - 

From Mr S. A. Gregory 

Sir,— Michael Still (May 7) 
throws a realistic light upon 
some aspects of the price of 
engineers but does not go far 
enough. Rigidities in the sys- 
tem axe not mentioned. In 
industry there is a framework 
of recommendations to em- 
ployers regarding the various 
levels of skill and suggested 
rata of pay. In addition to 
such pooled recommendations 
there are in-house schemes, 
often supplied by consultants, 
in which grades and relativities 
are established in detail. 

Engineers must themselves 
take some responsibility for 
their low price. Take, for 
example, the election to the 
Engineering Assembly which la 
going on at present A fair 
proportion of the candidates put . 
as their first priority the en- 
couragement of new entrants to 
tbe-proffe£sfc»L This Is roughly 
the same -as proposing to bring 
more potatoes on to the market 
witanr .tfce-iprice- is depressed. 
Needless -to say these were the 
first candida t es to be excluded 
on my ballot paper. 

That some of the hewer 
engineers , tend to look and 
sound Use accountants is dis- 
tinctiy encouraging. These are 
varieties, which axe likely to 
bring better re tarns. We also 
need, engineers who have the 
dararieristica of entp^preneers- 

Perhaps those elected to the 
E ngi n eering. Assembly should 
direct attention In a much more 
radical way to the need for 
engineers to develop a keener 
sense of value in the market- 
place and to set about Changing 
themselves. There is a need to 
shift from the idea of generat- 
ing a bland image of the en- 
gineer as commodity by means 
of advertisements to serious 
d iscu i s ioa about varieties which 
are needed , and what the cus- 
tomer . would he prepared to 
pay. 

S. A- Gregory. 

fuSsr 1 *"* 

Not a lot in 
the tmiem 

From ibis General Secretary, 
Technical, Admin is tr ati ng aad 
Supervisory Section, 
Amalgamate* Union of 
Engineering Workers 

Sir, -Mr stm (May 7) omits 
tne most Important reason why 
engineer* salaries lag behind 
■“■a- major cause of the *mii 
shortages everyone now 
hetaoans. (There are. of 
course, other reasons for the 
skill shortage scandal, e-g. the 
destruction of Harold Mao- 
milUn’g . training system, the 
cuts in training resources, the 
neglect of science-based educa- 
tion, and most employers* hosti- 
lity towards women as en- 
gineers.) 

The main reason,' however, is 

undoubtedly low pay. The main 
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HOW REFINERY CAPACITY HAS BEEN CUT 
(Figures in million tonnes per year) 


EEC 10 

Belgium 

Denmark 

Germany 

France 

Greece 

Ireland 

Italy 

Netherlands 

UK 


Peak year* 
_T 844.2 

55.3 
10.9 

159.4 

174.5 

20.3 
2.9 

183.2 

102.4 

136.6 


1.1.85 


% change to 

1.1*6 

-30.9 
-43.6 
-23.9 
-34.7 
— 34.3 
-11.3 

-26.9 

-30.3 

-27.7 


Utilisation 
end 1984 
<%> 
72.0 
77.9 
69*6 
82.6 

66.3 

73.8 

41.4 
59.7 
67.2 

75.9 


* For Germany the peak year was 1979, for the UK 1978, for other member states and 
EEC 10 1977. 

Sourer: EuropMn Commission 


But the term “stayer” is now 
only relative. Last month. 
Exxon, the world's biggest oil 
company, announced the sale of 
its Swedish downstream opera- 
tions to Statoil, the Norwegian 
state OH company. “I hate to 
give up a market. But Tm a 
businessman/* says Mr Joe Mc- 
Millan, vice-president at Esso 
Europe with responsibility for 
the company's downstream 
operations. 

Esso says it has not made 
money out of refining in 
Europe over the past few years. 
Asked whether he can confi- 
dently predict a return to profit- 
ability, Mr McMillan gives a one 
word answer: ** Nope." Esso has 
12 refineries left in Europe, com- 
pared with 20 in the late 1970s. 
Those closures, says Mr Mc- 
Millan. were “ easy decisions” 
since all the refineries could 
handle only simple refining 
bad not been upgraded. 

Bat, says Mr McMillan, 
M either we make those 12 the 
must efficient in Europe or well 
shut them down.” 

The new radicalism at Esso 
appears to be almost received 
wisdom at British Petroleum, 
which under its chairman Sir 
Peter Wallen has formally 
rejected the concept of an 
integrated oil company, and 
instead has attempted to 


become a company of separate 
profit centres. Four years ago 
BP hatched a plan to cut its 
European refinery capacity from 
108m tonnes a year to under 
60m tonnes a year by the end 
of 1985. BP will reach that 
target on schedule, though the 
announcement last month that 
It wonld close Llandarcy, one 
of its two remaining UK 
refineries, still appeared to 
catch the rest of the Industry 
by surprise. 

Meanwhile, it is a moot point 
whether BP’S approach will 
prove to have been more appro, 
priate than Shell's character. 
Istically long-term strategy. 

In the late 1960s and early 
1970s Shell began to upgrade 
all its refineries with conver- 
sion facilities. By the time BP 
and Exxon got round to the 
same process it was already 
dear that capacity cutbacks 
were the order of the decade, 
so they were able to cut 
mnnodernlsed plant. Not so 
Shell, which by the time of the 
second all shock, and the sub- 
sequent decline in demand for 
oil. had no simple refinery 
closures to make. 

Shell stUl has four refineries 
in France compared with BP'S 
one, but in a rush of activity in 
the past few months; thecom- 


Letters to the Editor 


cause of low pay is the lack of 
trade union membership 
among professional engineers 
and therefore the absence of 
profeasionallycon d ucted collec- 
tive bargaining. Where en- 
gineers — as in the public sector 
— belong to a union and nego- 
tiate collectively, they are far 
better- off than when they have 
to rely on " individual " salary 
determination for senior gaff. 

Why are many professional 
engineers still not In a trade 
union? For some their back- 
grounds have made them anti- 
union, against their own far 
t crests. But In the majority of 
cases TASS finds that pro- 
fessional engineers want to Join 
but are subjected to fceivy 
pressure by employers against 
this course. 

This is yet another case 
where the current epidemic of 
union-bashing works against 
the interest* of iutividnals and 
against the interests of our 
nation. 
k Gin. 

Onslow Hall, 

Little Green, 

Richmond, Surrey. 


Potting Press 
in order 

From the Chief Executive, 

Press Group 

Sir , — Your survey on Malawi 
(April 16) included a number 
of comments on the Press 
Group which need elaboration. 

I would first of all like to 
stress that Press, although 
included hi an article on para- 
statals (state owned corpora- 
tions), does not draw upon 
government funds and is not 
staffed by government employ- 
ees. Nor is it exempt from any 
of the controls of laws which 
regulate the private sector. . 

His Excellency the Life 
President started the enterprise 
as the most tangible possible 
expression of his belief in the 
value of the private sector. 
Today the ultimate shareholder 
is the Press Trust which His 
Excellency established end so 
endowed for the benefit of the 
people of Malawi 

It is no secret that the group 
became seriously overextended 
in the early 1980s. In view of 
the importance of Press within 
the economy the Government 
played a major and constructive 
role in assisting with the group s 
restructuring without, however, 
absolving it from any of its 
obligations. 

This restructuring involved 
the recruitment of new cor- 
porate management and the de- 


velopment of a coherent group 
strategy accompanied by a 
major programme of rational* 
sation. This has already resulted 
in substantial progress. 1984 
recorded a profit of K2£m in a 
shortened nine-month financial 
year compared with a loss of 
K 1.3. 2m for the comparable 
period of 1983. 

We do not undezstimate the 
work which remains to be done 
nor yet the opportunities still 
to be exploited. However, we 
face the future confident that 
Press will be a major force for 
continued growth. 

C. W. Freyer. 

PO Box 30238, 

City Centre, 

LWngwe, Malawi. 


Help for capital 
goods exports 

From the Ghairnuui, 

Export Group for the 
Constructional Industries 

Sir, — Your leader “Aid, 
trade and subsidies” (May 3) 
demonstrates the complete con- 
fusion which exists on the use 
of aid in support of British in- 
dustry in the developing world 
markets. The leader com- 
plicates the argument by dis- 
cussing Che general questions of 
protection and subsidy as if the 
arguments regarding protection 
and those regarding aid were 
the same, which they are not. 

All developed countries 
operate policies of giving aid 
to poorer countries. Britain 
gives considerably less aid than 
any of our main trade com- 
petitors. 

All developed countries giv- 
ing aid split It between multi- 
lateral and bilateral aid. Most 
countries apportion aid with a 
heavy bias towards bilateral aid 
(te, which has to be spent in 
the country providing it). 
Some countries give sir times 
as much bilateral aid as multi- 
lateral aid. Britain is unique 
in choosing to share aid 
equally between bilateral and 
nwdiilqtfral- 

All countries giving bilateral 
aid use some of it to make up 
financial packages known as 
mixed credits. Britain chooses 
to handicap itself by doing less 
of this than its main trade com- 
petitors. 

Most countries using mixed 
credit use the aid component 
to finance soft loans (as was 
the case in Turkey with the 
Bosporus Bridge). Britain 
chooses to hand out cash grants 
which are not always seen by 
recipients as equally attractive 


pauy has announced the closure 
of its Teesport refinery in the 
UK and the shedding of 1,000 
jobs at its Stanlow refinery. In 
March Shell UK announced a 
£35m dowstream operating loss 
— its first — and Mr Jaap Kloot- 
wijk. Shell UK's downstream 
head, conceded that the com- 
pany had been slow to recognise 
that the downturn in oil produc- 
tion demand looked permanent. 
But Shell can at least argue that 
its reftntng profits In the late 
1970s recovered the costs of the 
earlier modernisation drive. 

The really big losers are those 
forced to shut or run at a loss, 
plant that is still incurring high 
interest charges and is not fully 
amortised. Mobil’s closure this 
year of its German Wilhems- 
haven refinery (1977 vintage) is 
a case in point The industry 
view is that the big 8m tonnes 
a year refinery should never 
have been opened. 

Mobil and Shell have also 
found themselves in an 
equivocal role in the midst of 
the rapid build-up of product 
exports from the Middle East 
Last year Mobil’s 50/50 joint 
venture with the Saudis, a 
250,000 barrel-a-day refinery at 
Yanbu, started operations. This 
year a similar 250,000 b/d joint 
Shell/ Saudi venture at A1 
Jnbail is due to start up. 


Tagain as in the case of the 
Bosporus Bridge). 

This matter to do 

with protection or subsidies to 
our industry. It is entirely a 
matter of would we give aid 
to poorer countries (and Britain 
already gives little enough)? If 
so, how we should allocate it 
between bilateral and multi- 
lateral aid? Of the bilateral 
component, how much should 
be available for mixed credits? 
Are soft loans more acceptable 
and more effective than cadi 
grants? 

It is not helpful for your 
leader to confuse these ques- 
tions with general questions of 
protection and subsidy and one 
normally looks to the columns 
of the Financial Times for 
clarification rather than con- 
fusion. It might also be that 
a more appropriate heading for 
the leader would have been 
“Aid, trade and survival.” 

D. A. Holland. 

15-17, King Street, 

St James’s, SW1 

Trade and 
diplomacy 

From Mr J. Oliver, 

Sir, — Having just returned to 
private industry from a second- 
ment to tiie Foreign and Com- 
monwealth Office I experienced 
more critical challenges to what 
I was doing and why in three 
years as a diplomat trying to 
promote UK commercial 
interests than In 15 years as 
a businessman. Much of that 
criticism came from UK busi- 
nessmen who were unaware of 
my particular background. 

I cannot however, let Mr 
Meyer of the FCO (April 29) 
get away with suggesting that 
the five week course which all 
diplomatic officers undertake is 
intensive. It is, as Richard Oafce 
(May 8) suggests, more like 
two weeks of leisurely lectures 
starting at 10 am and finishing 
nearer 4 than 5 pm, plus three 
weeks of briefings from a 
variety of “great and good” 
organisations involved in over- 
seas trade promotion. The 
whole course would be inesti- 
mably improved by making it 
two-weeks residential with a 
really intensive programme. 
The more relevant attraction to 
commercial work today is that 
without some commercial ex- 
perience no career diplomat will 
make it to the top and that of 
all the sections in an Embassy 
it is the commercial ones that 
are suffering least cuts, or so it 
seemed to me. 

We have according to Vis- 
count Davignon of EEC fame 
" the best organised foreign ser- 
vice machine in the world.” It 
is an asset which more than 
pays for itself, and while many 
of us have views on how and 
where further economies could 
be made, businessmen with 
international interests would 
be foolish to join in the popu- 
lar game of knocking the 
Foreign Office without just 
cause. 

Julian Oliver, 

31, College Gardens, SE 21 


Planned in the days when 
Opec was expected to be pro- 
ducing 40m b/d by 1985. and 
access to that supply was the top 
priority, the projects point up 
how the very long lead times 
associated with the refining 
of the best-laid plans. 

Although the Middle East 
industry can make a mockery 
suppliers benefit from raw 
material costs a fraction of 
those in Europe, they are very 
unlikely to undercut the exist- 
ing suppliers in the market 
place. To do so would im- 
mediately drag down world 
crude oil prices. 

The more hefty Mows to the 
European refiners have come 
from a much less publicised 
source, the Eastern Bloc. It 
is the surge of exports from the 
other side of the Iron Curtain 
that has taken West European 
refiners by surprise in recent 
years. And East European 
exports into Western Europe 
are still expected to be twice the 
level of Middle Eastern and 
African product exports into 
Europe by 1990. 

But ft appears that at the 
West European political level, 
complaints about the Influx. 
from behind the Iron Curtain 
are less prevalent Hum com- 
plaints about the distribution of 
misery within the Community 


itself. Accordng to one Euro- 
crat: "The UK Government 
feels it’s done enough, and has , 
started asking why countries 
like Italy aren’t doing more.” 

On the face of it the UK may 
have a point. Its utilisation of 
distillation capacity was 76 per 
cent by the end of last year, 
whereas Italy's was under 60 per 
cent But in percentage terms 
Italy has been almost as 
rigorous as the UK, losing 
27 per cent of its capacity since 
1978, against the UK's 28 per ! 
cent ; 

It Is also easier to restructure 
the industry in Britain where 
the refining industry is run 1 
entirely by integrated multi- 
nationals. In Italy the greater 
presence of the state in the 
refining business makes ration- 
alisation a mare political issue, 
and Italy also has a high pro- 
portion of Independent refiners, 
for which closure is not 
rationalisation but extinction. 

If those who withdraw were to 
do so by simply closing their 
operations, the effect might 
be salutary. But there are some 
very big new players, which are 
ready and willing to wrestle 
with the problems that have i 
defeated the majors. Statoil of . 
Norway, for example, sees its 
crude oil production rising from 
its present level of 13m tonnes . 
a year to as much as 35m tonnes 1 
by 1990. 

Kuwait Petroleum Corpora- 
tion. which has bought out 
Gulf’s downstream operations 
in mainland Europe has simi- 
lar ambitions. Although it has 
closed down Gul fs Bertonico 
refinery in Italy KPC is deter- 
mined not to play the role that . 
some had planned for It. namely | 
to buy up integrated networks 
and close unwanted refinery 
capacity. 

H the overcapacity afflicting 
the industry largely stems from 
the oil industry’s belief in the 
early 1970s that demand for oil 
was on an ever-rising trend, the 
industry now forecasts a con- 
tinuing fall in the demand for 
gas oil and heavy fuel oiL Only 
gasoline is expected to be a 
growth market, and then only 
by about 1 per cent a year in 
Europe. 

In sum, some of the world's 
largest business enterprises 
must still take elephantine steps 
towards a proper balance in 
their European operations. The 
restructuring may appear pain- 
folly slow, but the pain is bear- 
able. After ail, the integrated 
oil companies still make the 
hlggest profits of alL 


Big Brother 


By Nicholas Colchester 


IDENTITY cards are anathema 
to the British. They are seen as 
the embodiment of state con- 
trol over the Individual, of its 
ability to keep tabs on us and 
of its power to withhold some- 
thing from us if we misbehave. 
Many people feel ID cards 
would reduce our right to move 
freely around the country and 
our curious right to change our 
names at whim. 

Yet I have a mounting con- 
viction that many other people 

would like one, and would be 

wilting to pay a reasonable sum 
for one. They would like to be 
able to ask the state for such 
a card in the same way that 
they ask for a driving licence 
or a passport. It would be small 
enough to fit in the wallet. It 
would be indestructible and 
unforgeable. It would carry the 
bearer’s photograph and be so 
larded with official stamps that 
no one could be in any doubt 
that the bearer was who he was 
and lived where he lived and 
did what he did. 


No passports 


This voluntary card would 
allow the bearer to cash 
cheques for substantial sums as 
one can in France. He could 
travel anywhere within the 
European Community without a 
passport, just as people already 
can in other European coun- 
tries. He could Identify him- 
self rapidly when the need 
arose as a doctor or a vicar or 
a journalist. (British journal- 
ists are currently obliged to 
produce cards issued by their 
union to justify their curiosity.) 
He would have a fast answer on 
hand at the box office, at the 
bank, at the parking permit 
counter, and at all the other 
places where one’s word is un- 
accountably no longer taken as 
one’s bond. 

The distribution of such cards 
would undoubtedly involve work 
in the public sector to process 
the submitted birth certificates, 
proofs of residence and of 
occupation, and so forth. Yet if 
the prioe was right the new 
product might even bring a 
gleam to Treasury eyes, particu- 
larly if it made imaginative use 
of the Passport Office’s forth- 
coming move into the computer 
age. 

Even such talk of a voluntary 


ID card will doubtless be heard 
with horror by those who have 
a strong instinctive suspicion of 
the power of the British govern- 
ment. They will argue that if 
such a system takes voluntary 
hold seductive reasons will be 
found to make it obligatory. 
They will fear the moment when 
banks, department stores or 
football clubs begin to make 
life difficult for those who have 
decided to preserve their 
anonymity by not holding such 
a card. 

There is an undeniable risk 
on both scores. Yet underlying 
this proposal of voluntary ID 
cards is a suspicion that 
Britain's traditional phobia of 
such cards has become increas- 
inglv unfocused and out of 
touch with reality. 

The fact is that many Britons 
have already elected compre- 
hensively to blow their cover by 
revealing a great deal about 
themselves to Access, Visa, and 
American Express. Their 
whereabouts are already known 
to the Inland Revenue, to the 
Driver and Vehicle Licensing 
Centre and to British Telecom. 
They have already succumbed 
to the convenience of cash 
cards, cheque cards and bus 
passes. So when the moment for 
urban resistance arrives Big 
Brother will already be off to a 
flying start. 

Horrified 

The information society has 
developed to the point where 
the anonymous, un traceable 
individual moving in law abid- 
ing fashion about the realm has 
become an extreme rarity. The 
rest of us, however strongly we 
feel about such peoples* right 
to exist, take advantage of the 
state’s omniscience when it 
suits ns. We are horrified when 
the hit-and-run motorist cannot 
be identified. And when the 
fellow citizen across the coun- 
ter doubts our identity we 
appeal to the state to vouch for 
us by producing a driving 
licence. It is a situation that 
could usefully be improved 
npon rather than resisted as 
though it did not already exist. 
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Pure New Wool at its lightest and coolest. 

Double Breasted suit superbly tailored by Oscar Jacobson, £180. 

‘Cool Wool’- Austin Reed - Style. 
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Terry Byland on 
Wall Street 


Coke will 
keep its 
sparkle 


MR ANGELO BOMMARITO, a Si- 
cilian-born New Yorker, came a de- 
finitive step closer to the American 
dream last week. As he worked his 
daily shift as a restoration worker 
on the Statue of Liberty in New 
York harbour, a tugboat drew 
alongside, and he was presented 
with the first can of New Coke, Co- 
ca-Cola's bold bid to freshen up its 
flagship product for the first time 
since its inception 99 years ago. 

Later, at Radio City music hall. 
New Coke received its world premi- 
er in a celebration which played full 
tribute to Coke's unique place in 
ILS. culture and traditions. The 
launching ceremony was duplicated 
in other big US. cities. The rest of 
the world may have to wait a little 
longer, but the launch will be com- 
pleted by next year. 

The very thought of tampering 
with the make up of a product of ex- 
actly the same vintage as the Sta- 
tue of Liberty, and perhaps even 
more closely linked with US. folk- 
lore than apple pie, might be 
enough to give a marketing manag- 
er nightmares. 

Wall Street flinched when the 
momentous decision was first dis- 
closed and Coca-Cola stock was per- 
haps a little slow to join in the gen- 
eral revelry on the stock market at 
the end of last week. However, im- 
mediate reactions have settled 
down now, and the investment com- 
munity is beginning to assess the 
implications of the change. The 
company has had considerable suc- 
cess with some secondary products, 
such as Diet Coke, Tab and Sprite. 
But the old, original Coke, once sold 
in those distinctive battles and 
more latterly In cans, still makes up 
two thirds of total group revenues, 
representing about S3fibn in reve- 
nue and more than $600m in operat- 
ing revenues. 

New Coke will be introduced 
largely by supplying it to dealers 
and bottling companies through the 
normal ordering process, as re- 
placement for old Coke sold. So Cb- 
ca-Cola chiefs are in for some tense 
moments in the next few weeks. 

Brokerage houses agree that it is 
probably pointless to speculate on 
the success or failure of the move. 
The Coca-Cola board itself will be- 
gin to know the results in three or 
four months, according to Mr Brian 
Dyson, president of Coca-Cola USA. 

But the new launch may not be 


quite as risky as it seems. Pepsico, 
Coke' 


e’s chief rival, has been enjoy- 
ing itself no end with rival press 
conferences, but Coke still has a 
stranglehold in most of the impor- 
tant markets. 

More than a third of domestic 
coke sales go to restaurants, chibs 
and similar outlets were it is almost 
always the only cola drink avail- 
able. A similarly important and cap- 
tive market is the vending machine 
sector. The formula chance in Coke 
is not likely to affect either of these 
areas of domestic sales. 

Only in US. grocery outlets - 
stores and supermarkets - does the 
consumer face choices between 
Coke, Pepsi and the few smaller ri- 
vals. These outlets are supplied by 
Coca-Cola’s bottling franchisees, 
who are strong in their areas and 
can be expected to fight hard for 
what is virtually their only brand 
account 

But the hoop-la at Radio City and 
the other US. presentations 
masked the significance to Coca-Co- 
la sales and profits of the world 
market 

Around 60 per cent of sales of the 
Coke brand are outside the US. 
Pepsi is weak in the world market, 
and Coke is often the only cola 
drink available. 

The company does not break out 
Coke sales from total soft drink 
sales, which include the fast-grow- 
ing Diet Coke. So far, sales growth 
at home has generally outstripped 
growth overseas, turning in annual 
gains of around 10 per cent This 
may be about to cha n ge. The 
board's latest forecasts for 1985 in- 
dicate 8 to 10 per cent sales growth 
at home this year. But even if the fi- 
nal figure comes out at the top end 
of the range, it will be overtaken 
next year by an expected 12 per 
cent jump in non-U.S. sales. 

Moreover, operating profit mar- 
gins on non-US. sales are good and 
seem to be growing. The margin 
was 22 per cent in 1984, compared 
with only 13 per cent on domestic 
sales. 

It is against this background that 
the New Coke launch needs to be 
judged. The brand's domestic out- 
lets are well established and pro- 
tected. And overseas, a new launch 
probably means fewer traumas, and 
offers a significant opportunity to 
capitalise on the new popularity of 
the US., not least among the young 
and upwardly mobile. 

“What appears to be an aggres- 
sive and risky strategy turns out to 
be a relatively safe venture with 
significant upside potential” is the 
way Mr Hugh Zurkuhlen, a Salom- 
on Brothers analyst, puts it. So Co- 
ca-Cola may prove yet again that ft 
learned about marketing when its 
rivals were still in knee pants. 


Run on deposits closes 
Maryland savings bank 


BY TERRY DODSWORTH IN NEW YORK 


UB. BANKING officials were last 
night trying to assemble a rescue 
package for one of the largest sav- 
ings and loans in the state of Mary- 
land after the bank was closed dur- 
ing a heavy run on deposits at the 
weekend. 

As the crisis at Old Court Savings 
and Loan Association escalated on 
Saturday, Mr Harry Hughes, the 
Governor of Maryland, announced 
that be was cutting short a trip to 
the Middle East and flying back to 
the US. to help with the rescue ne- 
gotiations. 

The run on deposits at the Balti- 
more-bared savings and loan com- 
pany. which bas seven branches, 
erupted at the end of the week, 
when it was revealed that the 
Maryland Savings Share Insurance 
Corporation (MSSIC), which in- 
sures Old Court and another 100 
state savings associations, had oust- 
ed the company's chairman, Mr Jef- 
frey Levitt, for “possible wrongdo- 
ing.” 

The Attorney-General of Mary- 


land said later that his office would 
conduct an investigation into possi- 
ble criminal activities at the bank, 
inri yding "conflicts of interest" No 
details have so for been given about 
these alLged activities, or the ex- 
tent of potential losses at Old Court, 
which bas assets of around $840m, 
making it the second Largest 5 and 
Lin the state. 

The nervous reaction of deposi- 
tors, who were again forming angry 
queues outside Old Court last night, 
has raised fears of a possible run on 
other savings and loans companies 
in Maryland in the current fragile 
state of investor confidence in the 
industry. 

Old Court was privately insured 
by the MSSIC rather than the fed- 
eral authorities, reminiscent of 
Home State Savings and Loan, the 
Ohio institution which failed in 
March, precipitating a run on de- 
posits and temporary closures of 
savings institutions throughout the 
state. 

Mr John Faulkner, newly in- 


stalled as chief operating officer of 
Old Court and a member of the in- 
surance fund, said that the bank 
was not insolvent and that "every 
request for withdrawal? was being 
honoured to the penny. Up to the 
weekend, it is believed that about 
SISm had been withdrawn by anx- 
ious investors. 


Among the rescue proposals be- 
ing discussed between state offi- 
cials and the MSSIC axe a merger 
with another S and L or a takeover 
by the state. At least two Washing- 
ton-area savings institutions have 
been involved in negotiations so far, 
with talks hin ging on the amount of 
cash the insurance organisation is 
willing and able to inject, and the 
degree of protection against possi- 
ble future losses. 


Before the crisis last week, Old 
Court had attracted attention as 
one of the most rapidly- expanding 
savings institutions in the country. 
In the last three years, its assets 
have grown from S140m to $640m. 


Japanese leaders may seek 
substantial income tax cuts 


BY JUREK MARTIN IN TOKYO 

JAPANESE political leaders, appar- 
ently responding to a mixture of in- 
ternational pressure and domestic 
political realities, now appear more 
ready to entertain a substantial in- 
come tax cut next year. 

Over the week Kid Mr Yasuhiro 
Nakasone, the Prime Minister, told 
a parliamentary committee that he 
thought cuts in both personal and 
corporate taxes next year might be 
appropriate. Before the Bonn sum- 
mit, 10 days ago, he had said the 
Japanese economy did not need ex- 
tra stimulus for the time being. 

Mr Nakasone insisted that the 
purpose of tax reductions should be 
to remedy existing tax inequities 
and not to spur domestic demand. 
But, in the next breath, he conceded 
that similar tax cuts, especially in 
the US., had advanced economic 
activity and, by Implication, in- 
creased imports. 

If the politicians succeed in im- 
posing their views on the county's 
powerful bureaucracy - by no 
means a certainty - a casualty 
could be the long-mooted introduc- 


tion within the next two years of a 
new consumption tax similar to 
VAT. 

Mr Shin Kanemaru, the influen- 
tial secretary-general of the 
Liberal Democratic Party (LDJ 
has bluntly questioned the wisdom 
of new indirect taxes, suggesting in- 
stead a combination of tax cuts and 
a removal of some of the tax breaks 
now available to small savers and 
the affluent. 

The LDP has long included advo- 
cates of fiscal stimulation, text they 
have not enjoyed the seat of power 
for some years. However, even the 
apparent shift in the views of the 
Prime Minister and Mr Kanemaru 
does not guarantee action, since the 
bureaucracy, which draws up and 
implements policy and which has 
mostly been motivated throughout 
the 1980s by the imperative of fiscal 
austerity, may be less inclined. to 
budge. 


It is undeniable, however, that 
Mr Nakasone and those dose to 
him, pleased though they may have 


been that Japan emerged relatively 
unscathed from the Bonn summit, 
sense that some Japanese macro- 
economic gesture is necessary - if 
for no other reason than to help def- 
lect external pressure for specific 
trade concessions. 

Equally important is the fact that 
Japan seems likely to have a gen- 
eral election within the next 18 
months. The LDP does not want to 
contest an election on a platform 
which implies higher taxes - a near 
disaster for it in 1979. 

However, there would be a real 
political problem if any new tax re- 
form package eliminated the Y3m 
($12,000) tax exemption on small 
savings accounts. Mr Noburo Ta- 
keshi ta, the Finance Minister and 
Mr Nakasone’s principal LDP chal- 
lenger, was very careful over the 
weekend to state that butting taxes 
and eliminating the fox breaks OB 

savings were two different subjects. 
His reservations suggest that the 
tax battle has only just been joined. 

China's challenge. Page 5 


Wellcome considers SE listing 


BY CHARLES BATCHELOR IN LONDON 


THE WELLCOME FOUNDATION, 
the UK pharmaceuticals group 
which devotes a large part of its 
profits to charity, may seek a listing 
on the London Stock Exchange in a 
move which could value the compa- 
ny at £lfibn (SlJBbn). 

The foundation, whose shares are 
currently completely owned by the 
WellcomeTrust, a registered chari- 
ty, is considering floating about a 
quarter of its shares on the stock 
market The trust would retain ma- 
jority control of the foundation so 
that its twin aims of devoting large 
slices of its earnings to research 
and to charitable donations can be 
maintained. 

The foundation has appointed 
S. G. Warburg as merchant banking 
advisers on the flotation while the 
trust has nominated Robert Flem- 
ing to look after its interests. 


The foundation is keen to have 
access to outside funds to make ac- 
quisitions and be able to reward ex- 
ecutives and other staff with share 
option schemes. The trust for its 
part wants to diversify its chari- 
table activities. 

The trust will be able to maintain 
the ethical principles on which it 
was founded by keeping majority 
control of the foundation. This will 
avoid problems such as those which 
arose last year over the floatation 
of Reuters, the international busi- 
ness information network. An elab- 
orate share structure was con- 
structed for Reuters to avoid it los- 
ing its independence. 

A final decision has still to be tak- 
en but if Wellcome does go ahead 
with a public quotation the move 
will end a 61 year-old tradition. The 
foundation has long published an- 


nual reports giving details of its 
profitability but it has not had the 
pressure of independent sharehol- 
ders on it to perform. 

The Wellcome group was founded 
by Sir Henry Wellcome, the son of a 
missionary in the American West 
It grew to become one of the big 
three UK pharmaceutical groups 
along with the publicly quoted Bee- 
cham and Glaxo. 

Pressure has been growing with- 
in the organisation recently for the 
company to take a more aggressive 
stance in the pharmaceutical mar- 
kets. 

It increased pre-tax profits to 
£89m on turnover of £806 m, in the 
year ended August 1984 from prof- 
its of £81m on turnover of £874m 
the year before. Ten years ago it 
made profits of £22m on sales of 
£173.5m. 


Pym to lead dissenting Tory group 


BY MARGARET VAN HATTEM, PARLIAMENTARY CORRESPONDENT, IN LONDON 


MR FRANCIS PYM, the former 
British Foreign Secretary who was 
dropped from Prime Minister Mrs 
Margaret Thatcher's Cabinet in 
1983, confirmed last night that he is 
leading a new pressure group of 
moderate Tory backbench MPs. 

Although he dismissed any idea 
that the group was a rebel move- 
ment and constituted a threat or p 
challenge to the leadership of Mrs 
Thatcher, Mr Pym said it would not 
hesitate to vote as a block against 
the Government on issues such as 
economic policy and unemploy- 
ment 

The group is pledged to steer the 


party back from the right to a more 
Iraditianal form of Toryism with a 
view to the next general election 
and succession of party leadership. 

The group, to be known as Con- 
servative Centre Forward, already 
contains 32 Tory MPs who have 
been meeting every week secretly 
at Westminster to plan their tactics. 

Prominent members include two 
former Tory ministers Sir Ian Gil- 
mour and Mr Geoffrey Rippon, and 
Sir Peter Tapsell and Mr Julian 
Critchley. They believe their deep 
concern over the Government’s fai- 
lure to come to grips with unem- 
ployment is widely shared among 


Tory MPS. And they are already 
drawing up plans to make a big im- 
pact on the fringes of this year's To- 
ry Party conference. 

In the meantime, they intend to 
co-ordinate tbeir public speeches 
and, if necessary’, to defy the whips 
(party managers) in the House of 
Commons. 

An early test of the group's re- 
solve and muscle could come with 
the presentation of the Cabinets re- 
view of the social security system, 
which members consider to be 
closely linked to the unemployment 
issue, and with much of which they 
expect to disagree. 


Bur m ah 
reveals 
takeover 
approach 
by Heron 


By Charles Batchelor In London 


HERON INTERNATIONAL, the 
UK property, petrol station and in- 
surance group, has made a bid ap- 
proach to Burmah Oil - the British 
oil group currently valued by the 
stock market at nearly £37 0m 
($4 50m) - Burmah revealed yester- 
day. 

Burmah, which nearly collapsed 
in the wake of the 1974 oil crisis, 
said Heron had raised the possibili- 
ty of a takeover and sought the 
agreement in principle of the Bur- 
mah board at a meeting two weeks 
ago. 

In a statement issued yesterday 
to counter stock market specula- 
tion, Burmah denied that Heron 
had made an offer or that terms 
had been discussed. Burmah said it 
had been pairing efforts to improve 
its performance. The board of Bur- 
mah, therefore, cannot see any ben- 
efit in an amalgamation with Her- 
on." 

But in a remarkably conciliatory 
statement that leaves it open for 
Heron to return with a formal bid, 
Burmah said: "Naturally, the board 
would consider any offer and would 
respond to it in the light of the com- 
pany's prospects." 

Heron, which already has a 4 per 
cent stake in Burmah, was unavail- 
able for comment yesterday. 

Burmah has spent the past dec- 
ade rebuilding profits after it 
lurched into losses in 1975 and 1978 
following the oil crisis, and the fall 
of the London stock market which 
endangered the collateral backing 
large loans to the company. 

The Bank of England was forced 
to step is to guarantee borrowings 
in return for which Burmah gave 
the bank an option, which it subse- 
quently used, to buy Burmah’s large 
stake in British Petroleum. 

Burmah sold off many of its oil 
and gas interests and began reduc- 
ing the size of its tanker fleet At 
the time of its near-crash it had 42 
tankers. 

Its reorganisation programme is 
still continuing. TRurffe r this month 
it emerged that Burmah had sold a 
further three crude oil tankers tak- 
ing its loss-making tanker fleet 
down to four vessels. 

Burmah has also reached agree- 
ment to buy stakes in 12 UK on- 
shore oil exploration licences and is 
dose to completing negotiations on 
the purchase of a US. speciality 
chemicals group. 

Burmah last month reported an 
increase in 1984 pre-tax profits 
from £85m to €70m in turnover 
which rose from £l- 58 bn to £1.72bn. 
Most of the increase came from the 
highly profitable Castrol oils busi- 
ness. 

Heron International, made pre- 
tax profit of £26m in turnover of 
£888m in the year ended March 
1984. The bid approach to Burmah 
was made by Heron Corporation, 
the UK operating company. 

Europe's oil refineries, Page 15 


Setback in 
Sikh unrest 


Continued from Page 1 

Mr Gandhi has launched new pol- 
icies in recent weeks aimed at 
reaching a permanent settlement of 
the Sikhs' economic, political and 
religious demands. He released Mr 
Longowal and other leading Sikhs' 
from prison, appointed a new gover- 
nor, and announced economic and 
other policies aimed at demonstrat- 
ing that the Government was adopt- 
ing a positive stance. 

Despite setbacks, some progress 
appeared to be made and Mr Lon- 
gowal appeared to be indicating he 
was interested in a settlement But 
the bomb attacks demonstrate, as 
happened several times last year, 
how extremist violence can disrupt 
peace moves. 

Meanwhile the unconnected vio- 
lence in the western state of Guaja> 
rat over India's traditional caste 
system and Htadn-Mustim rivalries 
continued, despite a heavy army 
presence. At least six people were 
killed. 
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U.S. budget challenge 


Continued from Page 1 
in Nicaragua, the controversy over 
his visit to the Bitburg cemetery in 
West Germany and an economic 
summit is Bonn which denied him 
the dear gains he had been hoping 
for on a number of issues, including 
trade policy. 

But if Mr Reagan's budget con- 
cessions have been shrewdly timed 
they are also seen as further evi- 
dence that in spite of his huge elec- 
tion victory last November, the 
President no longer has the politi- 
cal clout to force his political priori- 
ties through Congress as he did in 
the opening months of his first 
term of office. 

Mr Gray’s comments underlined 
the difficulties which still lie ahead 


for the budget package. But Wall 
Street's optimistic reaction to Fri- 
day morning’s vote in the Senate in- 
dicates that many in the financial 
mar kets feel that deficit reduction 
is making more progress than 
seemed likely a few weeks ago 
when the President was taking an 
intransigent stance on the defence 
budget 

It is pointed out however that not 
only do the claimed reductions in 
the deficit in the Senate budget res- 
olution exaggerate some of the pot- 
ential savings but they are also 
based on economic assumptions 
which are looking increasingly opti- 
mistic as growth in the US. econo- 
my slows down. 


THE LEX COLUMN 


BT wrings its 
suppliers 


When British Telecom announced 
on Friday that it was buying 51 per 
cent of Mitel, the Canadian PABX 
manufacturer, the stock market's 
first thought was for the damage to 
BTs existing suppliers. Ptesse/s 
share price fell by nearly 5 per cent, 
and STCs by 7 per cent The imme- 
diate fear was not just that more 
business would go to Mitel at the 
expense of these companies; but al- 
so that the existence of an in-house 
manufacturing operation would put 
even more pressure on the suppli- 
ers* margins. 

Even if BT were seriously to 
tighten the screws, the effect would 
not, in fact, be disastrous. Of Fles- 
sey’s turnover, it is thought in the 
City of London that around £70m 
comes from switching products that 
compete head-on with Mitel - and 
of this, around half goes to BT on 
margin of 10 to 15 per cent So if 
these assumptions are near the 
mark, and even if all this business 
migrates to Mitel, there is still no 
need for Plesse/s pre-tax profit to 
suffer by more than 5 per cent 

But the implications of the Mitel 
deal are further-reaching. For a 
start, analysts believe that this is 
the first of many such acquisitions. 
Though Telecom may need a little 
time to digest Mitel, it is hardly 
short of money and has made no 
secret of its intention to expand 
overseas into other areas in which 
the UK manufacturers are involved. 

Even if BT holds to its intention 
of leaving main exchang e manufac- 
ture to others, it could still use its 
pnhanrerf bargaining power to cut 
into its suppliers' margins in other 
areas. But what they fear most is 
that Telecom could abuse its mon- 
opoly position as network operator 
to persuade customers to buy its 
own products rather than those of 
its competitors. 

Telecom's toughness as a buyer is 
nothing new. With nearly £2bn to 
spend a year, it is powerful enough. 
Add to that its position as a monop- 
oly customer for many of its suppli- 
ers, ami the grip. tightens. Before 
the liberalisation, and then privati- 
sation, of telecommunications, BT 
might fairly have been accused df 
sleepiness -in its procurement But 
more contracts are now put out to 
compet i ti v e tender, foreign compa- 
nies are often encouraged to bid, 
and BT takes a harder line on price, 
delivery and specification with its 
suppliers. 

In 1983-84, 54 per cent (by value) 
of Telecom contracts were awarded 
to GEC, Plessey and BTC. But the 
so-called “cosy relationship" with 


£bn 
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turn. Telecom will have to keep Mi- 
tel at arms length under the terms 
of its licence and Of tel could in the- 
ory prevent it giving its subsidiary 
an unfair advantage in the award- 
ing of contracts. What constitutes 
an unfair advantage could, how- 
ever, be hard to define, and it is dif- 
ficult to imagine Oftel being able to 
force BT to buy from one supplier 
rather than another. . ... 

So while the stock markets reac- 
tion may have looked somewhat 
hysterical on Friday, investors may 
have a point At least it is too soon 
to say that the shares have fallen 
too far. 


these suppliers no longer exists. On 
Syst em X, for instance, BT dropped 
STC, and with the research and de- 
velopment ' now done, GEC . and 
Plessey bid against each other for 
orders. Not only that the two will 
have to compete on cost and. deliv- 
ery with the new, alternative Sys- 
tem Y from Thom-Ericsson. 

- BT only buys 6 per ceutof its sup- 
plies from abroad, but now that it is 
no longer a nationalised industry 
answerable to the UK Government, 
it has more freedom to look outside 
Britain. Though it still feels it has 
some commitment to promoting UK 
employment, a multinational com-' 
pany which chose to set up a manu- 
facturing base in Britain would 
qualify in BTs eyes as a home pro- 
ducer. 

This is not to say that BT ts de- 
serting its domestic suppliers. It is, 
after ^committed to buying 2m to 
3m lines of System. X a year for the 
next decade or two. And for the. rest 
of its business, domestic companies 
have a headstart over foreigners be- 
cause of their longstanding rela- 
tionship with the company and 
their proximity. But BT now claims 
that it "cannot afford to adopt s be- 
nign or paternalistic., approach 
which would restrict purchasing to 
UK sources irrespective of the con- 
sequences to its competitive posi- 
tion." 

This will not doubt go down well 
with BT shareholders. Now that it 
has bought Mitel, though* other 
suppliers couM justifiably complain 
that they cannot compete in tb6 do- 
mestic market Yet telecommunica- 
tions manufacturers need a solid 
home base to nap large enough 
economies of scale for their prod- 
ucts to be competitive abroad. 

They could, of course, complain to 
the Office of Telecommunications, 
which was set up to ensure that BT 
did not abuse its monopolistic posi- 


Zero-coupon tax 


The whole point of the UK Trea- 
sury’s measures .to .'..fqrce ' the 
opening of -a zero-coupon, bond mhr- 
ket was that principles of symmetry 
~ beloved of the Inland 1 Revenue ~ 

were to be smoothed over in the in- 
terests of a better mix between 
Wank lending and funded corporate 
debt That- the accrual of <bptiomU 
interest niakes.the zero acceptable 
to borrowers is evident; equally, the 
: deferral of tax' has proved attractive 
to tax-paying' investois'.- jwtably 
those who -are able' to plan-far afafl 
in their. marginal .rate of texj^dte' 
year when the 'bond maiuxesr-V^r 

Yet for investors like gener$$J$£ 
surance funds or banks.- whoidfe 
taxed' as traders, the tax: position 
se emingly remains ambiguous - ft 
such a fund - can delay payment of 
tax until sale dr redemption, the re- 
gime makes the bolding of a zero 
equivalent to receiving and rein- 
vesting the rational gross coupon; 
on this basis zeroes may be very de- 
sirable indffwf For thdse who are 
taxed On accruals, however, the 
benefits vanish. 

What seems strange, according to 
a GreenweU study, is that which of 
these treatments comes -to be appli- 
ed by the Revenue may depend on 
how the return on-the bbnd passes 
through the holder’s accounts. Net 
funds who are contemplating an in- 
vestment in zeroes may be. well ad- 
vised to check that they can keep 
them in at cost - otherwise the net 
yield may be rather disappointing. 
Arbitrariness may.be an inbuilt 
characteristic of all taxation, but if 
the incidence of tax on zeroes de- 
pended on a case-by-case adjudica- 
tion, the policy objective of getting 
more corporate debt funded - and 
eventually reducing the bill moun- 
tain - might be: frustrated, serving 
nobody's best interest, notional or 
actual 
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and Company Management from only 


£150 a week 


Do you continue to do business with bad payers? 
Do your invoices/statements go out on time? 

Do your cash flow forecasts become a farce? 
Kienzle has the answer! Total Support 


Trade-in your old accounting system or 
overworked micro for our powerful, multi- 
function ‘real time' mini computer system. 
Tailored to match your requirements, a typical . 
three work station business management 
computer system with a high speed printer can be 
leased for as little as £150 weekly ? including ail 
software . training ami maintenance. 

A Kienzle computer will certainty improve 
your cash How and will introduce more 
comprehensive financial management, forecasting 
and costing. It offers you a number of office 
automation options (like word processing, 
modelling and electronic mail). 


\Ve offer a complete turn-key system at an 
economic cost. We manufacture the hardware and 
the software and totally support our many 
thousands of installations all over the world. 


Read our brochures 

Prist the coupon or phone J. Finch -Taylor on 
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Chile tries to plug gap with World Bank guarantee 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. IN LONDON 


CHILE and its creditor banks are 
coomdensg a novel form of World 
Bank guarautee to help the country 
isisb peart of the SlJSfim in fresh 
funds needed to meet its balance of 
pnymects-gap this year and next 

Under the scheme commercial 
>mhiV« would provide about 5200m 
to S2SQm in loans to Chile which 
would become guaranteed by the 
Wodd Bank when repayments start 
to Jattdne in the 11th and 12th year 
cftbnrlUe. 

The idea takes up one of the 
World Bank's priorities in dealing 
with debtor countries, which is to 
use its. financial muscle to extend 
the maturity of loans beyond that 
normally 'available from commer- 
cial banks. But it is also intended to 
plug the gap between Chile's actual 
need for finance and the amount 
the banking system is willing to 
provide purely on Its own account 
IThe guarantee scheme is bound 
to prove con&overs£al as it would be 


the first time that any form of offi- 
cial guarantee has been offered on 
bank loans accompanying a re- 
scheduling. The committee of lead- 
ing creditor banks, chaired by Man- 
ufacturers Hanover, which has 

been negotiating the package with 
Chile behoves, however, that oppo- 
sition on this score from the U.S. 
and elsewhere can be overcome. 

Bankers on £Zus committee argue 
that Chile is a unique case because 
of its need for new money, which 
has continued even (hough it has 
performed well under its Interna- 
tional Monetary Fund programmes 
over the past two years. The pay- 
ments gap results largely from 
wrong forecasts for the copper price 
and interest rates which the IMF it- 
self endorsed at the time. 

Thus any World Bank guarantee 
scheme for Chile will be presented 
as compatible with the official case- 
by-case approach to the debt crisis 


and not as a precedent open to oth- 
er needy countries as welL 

Ultimately bankers argue such a 
scheme would be needed simply be- 
cause the banking system is unwill- 
ing to come up with all the funds 

Chile now needs in the form of a 
conventional forced loan. Even with 
the guarantee scheme, a consider- 
able amount of financial juggling 
has been needed to produce a pro- 
gramme that will allow Chile to fill 
its payments gap up to the end of 
next year. 

For example, SI 50m is to be 
saved by switching interest pay- 
ments to a six-monthly from a 
three-monthly basis, effectively 
postponing them for future years. A 
further S50m is to come from a re- 
duction in the interest rate agreed 
on the 1983/4 rescheduling. Mean- 
while Chile is expected to receive a 
5250m structural adjustment loan 
this year from the World Bank, with 
more in later years. 


That leaves banks still having to 
provide a non -guaranteed loan of 
S800m which would have a 10-year 
maturity with repayments starting 
after a grace period of five years. 
The advisory committee believes 
that a loan of this amount is the 
largest the country's 550 creditor 
banks can be expected to provide. It 
only just exceeds last year's S78Qm 
difficult fund-raising exercise. 

By 1987, they hope, Chile will 
need no further new money from 
the banks. Sr Hern an Somerville. 
Chile's debt negotiator, is returning 
to New York this week for further 
talks on the package, which also in- 
cludes S725bn in rescheduling of 
debt falling due up till the end of 
1987. 

Separately, Chile plans to try and 
renegotiate about 5200m in official 
debt falling due to governments of 
the main industrial countries. But 
these efforts will be carried out on a 
bilateral basis rather than through 


the framework of the Paris Qub. 
because Chile is deeply concerned 
that it would otherwise become en- 
meshed in Paris Dub rotes preven- 
ting the extension of fresh official 
credit once a rescheduling has been 
agreed. 

If the bilateral approach works 
Chile will gain additional flexibility 
in managing its external finance, 
but bankers have not been counting 
on this in designing its rescue pack- 
age. 

Elsewhere the Euronote and 
credit markets were rather quiet 
last week, though the 5400m facility 
for Electncite de France is now 
oversubscribed to the point where 
an increase to at least 5800m can be 
offered to the borrower. While Cze- 
choslovakia continues to mull over 
its borrowing plans, the Soviet for- 
eign trade bank has launched a new 
S200rn credit and the Comecoa- 
owned International Investment 
Bank is raising SI 00m through a 10- 


year credit bearing a margin of % 
per cent and ted by Sumitomo 

Bank. 

A change has also been an- 
nounced in the slow-moving S200m 
note issuance facility bring ar- 
ranged by Merrill Lynch for D anish 
Export Credit. Underwriters are to 
receive the option in the first 10 
days of the deal's life to convert 
their obligation into the underwrit- 
ing of a floating rate note bearing 
interest at six-month Libor with the 
coupon reset each month. They will 
be offered this mismatch floater at 
a price of 99.67 per cent and receive 
in addition the deal's management 
fee of 10 basis points. 

Merrill Lynch said on Friday the 
change was made to provide cheap- 
er funds to the borrower, though it 
dearly also hopes that the chance 
of a floating rale note option may 
encourage banks which have been 
deterred from participating by the 
deal's low 7*?i basis point fee. 


EUROMARKET TURNOVER 
Turnover ($m) 


Primary Mortal 

Straights Com 

ilLS.5 1,0982 1482 
Prav 2,716.8 1.9 

Other 4492 143.1 

Prav 1 .180.5 175.1 
Secondary Marfcaf 
U.S.$ 14,357.6 5812 
Prav 162372 644.1 
Other 22032 41.7 
Prav 3,1752 1022 


FRN Othar 
32W-7 81.0 

2412 amj 
1292 29.5 

32S-9 762 

10,1782 1,7882 
102802 1297.1 
5452 1,179.1 
440.0 12612 


U-S-S 


Cadet Eurodear Total 

92822 222262 322082 

9260.4 222412 32,9022 

Othar 2.779.1 22432 5,022.9 

Prav 32042 2,7322 62362 


Weak to May 9. 1985 


Source A1BD 
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102.087 
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102260 
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99240 


Strong rally sends sun shining across the Atlantic 


THE SUN is shining in the Euro- 
bond market By' the end of last 
week syndicate managers could 
look bade on some profitable deals 
and look forward to some more. 

The spur came hum the New 
York bond market where the week 
ended on a strong rally. The rise in 
the Eurobond market was sufficient 
for new issue managers to talk 
about Europe being competitive, so 
a lair proportion of potential issues 
could end up in London rather than 
New York. 

That should be good news. The 
secondary market is finding that 
demand for good quality, well- 
priced paper is too much for the 
available supply arid prices lost 
week moved up by 1 to IK points, 
with a large port of the rise on Fri- 
day. The usual proviso must be 
made though - a few badly priced 


issues could quickly kill the rally. 

No such deals appeared in the 
Eurodollar fixed rate sector last 
week Issues for Sanwa and Oster- 
reichische Kontrollbank were mov- 
ing well by Friday night. An issue 
for the UJ>. railway company CSX, 
brought on Friday morning, was 
trading within 1% points of its issue 
price by the evening. Merrill Lynch 
took Friday afternoon to launch a 
10-year issue for Gticorp, which 
could prove well timed if the rally 
continues on Monday, 

Merrill Lynch led a similar deal 
for Citicorp at the end of January - 
a 12-year issue with no calls for the 
first six years (this one has five 
years' call protection) - which was 
doubled in size the day after 
launch. 

Floating rate note traders had a 
quieter qpdfog to the week, though 


the excitement of the perpetual is- 
sues continued.- Midland Bank's is- 
sue, like Lloyds's was increased to 
5750m and was bid at 9929 at the 
week’s end. Rumours abound about 
an issue from National Westmin- 
ster Bank, and certainly there 
seems to be sufficient demand to 
accommodate another sizeable 
deaL 

Convertibles were also in the 
news, and Credit Suisse first Bos- 
ton's issue for American General 
was a candidate for deal of the 
week. CSFB adopted tactics it has 
recently been using on some deals - 
keeping tight control over a small 
management group so that co- 
managers do not feel tempted to 
seB bonds back into the market 
which the lead manager has to mop 
up. 

With fees on the deal of 2% per 


BY MAGGIE URRV IN LONDON 

cent the managers' profits should 
help redress the balance against 
some of the tougher deals of the 
year. 

The Eurodollar bond market was 
by no means alone in its cheerful 
mood last week Many of the other 
currency sectors of the market 
were seeing good buying interest 

Retail demand is running high 
for Australian dollar bonds with re- 
cent issues improving. On Friday, 
Orion Royal Bank announced an in- 
crease for the Commonwealth Bank 
of Australia issue from A$40m to 
AS50m. The bonds, issued the previ- 
ous week, had been trading dose to 
issue price. Last week's issues - as 
usually happens with a retail- 
dominated market - were slow to 
get off the ground. 

The attraction of the market to 
Australian borrowers was under- 


lined when Westpac Banking raised 
three-year money at 13tt per cent 
and then increased its prime rate to 
1SK per cent the following day. 

The Canadian dollar sector had a 
tougher week with three tightly 
priced deals appearing. The issue 
for Shell Canada should meet de- 
mand among the name-conscious 
retail investors. But Montreal's 
pricing dragged Canadian National 
Railways's terms down with it 

Demand for Euro-Norwegian 
krone deals is hard to satisfy as the 
Oslo authorities keep a tight hold 
on the currency. The last new issue 
was for Denmark in February, so 
when Christiania Bank launched a 
NKr 200m deal for Scandinavian 
Airlines it took off. 

The European currency unit mar- 
ket has been another notable hot 


spot, with four borrowers tapping 
the market successfully. Both parts 
of the Council of Europe's two- 
tranche issue on Friday were trad- 
ing at a discount of % point to their 
issue price. 

The D-Mark Eurobond market 
was up by % point last week helped 
by the weaker dollar and sustained 
foreign buying. The new issue from 
the European Investment Bank was 
swept up in the rally, ending the 
week bid at a point discount to is- 
sue price. 

Commerzbank's two-tranche zero 
coupon issue was also reported to 
be doing well with the 10-year por- 
tion quoted just below the 50 issue 
price and the 15-year tranche at a 
point above the 33k issue price. 
Commerzbank did not syndicate 
the deal hut opened it to subscrip- 
tions. 


The Swiss franc market did not 
quite share in the party, though 
prices were ahead by 'A point over 
the week, with a preference shown 
for the higher coupon issues. 
Queensland's SwFr 100m 10-year is- 
sue. which has a 5k per cent cou- 
pon, closed at 99k on its first trad- 
ing day on Friday, compared to a 
99k issue price. 

Soditic has changed the structure 
of its dual currency issue for Ameri- 
can Medical in response to poor 
market demand. The equity war- 
rants originally attached to the 
bonds will now be sold separately, 
while the bonds will keep the same 
5 per cent coupon but will be sold at 
a discount Issue price will be SwFr 
3300 for a SwFr 5,000 nominal 
bond, which will eventually be re- 
paid in dollars. 


Austrian 
banks 
braced 
for reform 

By Patrick Blum In Vienna 

THE AUSTRIAN banking commu- 
nity faces its biggest challenge of 
recent years following the an- 
nouncement of forthcoming radical 
bank reforms made last week by Dr 
Franz Vranitzky. the finance minis- 
ter. 

The minister hopes the reforms, 
to be presented to parliament in the 
summer as an amendment to the 
1979 Banking Act, will come into ef- 
fect in mid- 1986. 

Improving capital ratio adequacy 
is at the heart of the proposed 
changes. Dr Vranitzky has decided 
that after years of hesitation, radi- 
cal changes were necessary u> bring 
Austrian banking practices more 
into line with the international 
standards. Banks will be required 
to build up their capita] base and 
curb over-enthusiastic lending, with 
the aim of improving profit mar- 
gins. 

The reforms will establish new 
criteria to define capital ratios tak- 
ing into account contingent liabili- 
ties not previously included in ratio 
calculations, and force the banks, 
over a period of time which has yet 
to be fixed, to increase their capital 
base to 4 per cent of balance sheet 

On the basis of the new criteria 
the capital ratio of the large banks 
would stand at under 3 per cent and 
as low as 2 per cent for some insti- 
tutions. All banks will need to in- 
crease considerably their share cap- 
ital and earnings to meet the new 
target 

Raising capital adequacy will 
force the banks to improve earn- 
ings. “What we're saying to the 
banks is: do not go for business 
which involves a large risk but 
brings next to no profits,” a fi m»n«» 
mi n i stry official said- At the same 
time there will be new tighter credit 
limits. 

World Banking Survey, 
Section 111 
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These Notes having been sold, this armouncemau appears as a maner of record only. 


US $200,000,000 
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Compagnie Financiere 
; de Credit Industriel et Commercial 

Floating Rate Notes Due 1997 

Credit Suisse First Boston Limited 

Kidder, Peabody International Limited Merrill Lynch Capital Markets 


Banque de P Union Europ&nne 
BankAmenca Capital Markets Group 
Banque Bruxelles Lambert S. A. 

Citicorp Capital Markets Group 
Creditanstaft-Bankvereln 
Deutsche Bank AktiengeseUschaft 
. Fuji International finance Limited 
Mitsubishi Finance International Limited 
/Samuel Montagu & Co. Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Sumitomo Finance International 


Credit Industriel et Commercial de Paris 
Bankers Trust International Limited 
Caisse des Depots et Consignations 
County Bank Limited 
Dai-Ichi Kangyo International Limited 
Enskilda Securities 

Skwdtoavfalui EaduUa liadlcd 

G£n€rale de Banque S. A. 
Mitsui Finance International Limited 
Morgan Grenfell & Co. limited 
Morgan Stanley International 
Sanwa International limited 
Swiss Bank Corporation International Limited 



BANCO Di: BILBAO 


US. $100,000,000 

Bilbao International Limited 

Floating Rate Notes Due April 2000 


Unconditionally and irrevocably {guaranteed on a subordinated 
basis as to payment of principal and interest by 


Banco de Bilbao, S.A. 


Morgan Guaranty Ltd 

Arab Banking Corporation (ABC) 

Banca Nazionale del Lavoro 
Bank of Tokyo International Limited 
Banque Bruxelles LambertS. A. 

Citicorp Capital Markets Group 
Credit Lyonnais 
Enskilda Securities 

JHAflMKAVtSKALNSKIUM UNITED 

First Interstate Limited 
Kidder, Peabody International Limited 
Manufacturers Hanover Limited 
Mitsui Finance International Limited 
The National Bank of Kuwait S. A. K. 
Sanwa International Limited 
S ocifrrf: GEnErale 

Sumitomo Trust International Limited 
Takugin International Bank (Europe) S. A. 


Banco de Bilbao, S. A. 

Banca Commercials Italian a 
BankAmerica Capital Markets Group 
Bankers Trust International Limited 
Chase Manhattan Capital Markets Group 

CHUC MANHATTAN LIMITED 

Credit Commercial de France 
Dai-Ichi Kangyo International Limited 
First Chicago Limited 
Fuji International Finance Limited 
ITCB International Limited 
Mitsubishi Finance International Limited 
Samuel Montagu & Co. Limited 
Orion Royal Bank Limited 
Saudi International Bank 

AL-BAHK AL-SAUM AL-ALAMI LIMITED 

Sumitomo Finance International 
Swiss Bank Corporation International Limited 
Tokai International Limited 


Westpac Banking Corporation 


31st January, 1985 


Thru securities an not registered under the Seauiries Act eg 1933 and may no* be offered or sold in, or 
to nationals or raidmts of the United Stairs. This announcement appear} as a matter of record only 







Financial Times Monday May 13 1985 




INTERNATIONAL CAPITAL MARKETS 


U.S. MONEY AND CREDIT 
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Budget freeze helps to breathe in new life 


FEDERAL RESERVE MONETARY TARGETS 


AFTER a falteriw start the 
U.S. bond market turned in an- 
other sparkling performance 
last week b uoyed by hopes of 
meaningful action on the 
federal deficit and an easier 
Fed monetary stance. 

Two specific events helped 
breathe new life into a splutter- 
ing rally toward the end of an- 
other volatile trading week. 

In the early boms of Friday 
morning the Senate narrowly 
approved a one-year budget 
freeze which appears to promise 
a $55bn reduction in the com- 
ing fiscal year. Then, by the 
time the markets had opened, 
the April producer _ price 
number was out showing a 

small e r-th an-expected 0.3 per 
cent increase — despite the im- 
pact of higher petrol prices. 

In the wake of this bundle of 
good news bond prices soared— 
^hmgging Off earlier woes 
caused by the record quarterly 
refunding package and the 
latest pronouncements from Ur 
Paul Volcker, the Fed chairman, 
which appeared to indicate that 
— despite much speculation to 
the contrary— there has been 
no basic change in Fed policy in 


05. MONEY MARKET RATES (%) 

last ' 1 weak 4 wte — 12-month — 
Friday ago ago High Low 

Fad Funds (weekly average) 7M S3 8.70 11.77 7« 

r MWa 7.7* 7.71 8-04 10.77 7.88 

Six-month TrsoSUty bl Mi — 7.88 7.88 8.26 W-W 7J7 

Three- m o n t h prim* CD* j*-12 8.80 11-90 8.06 

30-day Commercial Pkpor ®-°® *■* tt*3® 

80-dsy Commercial Papar 

U5. BOND PRICES AND YIELDS (%) 

Last Change 1 amok 4 whs 

Friday on mask YleM ago ago 

— . — T r — v ioa + 4 535 urn iT3o 

Traasmy^- . W*4 + 14 rum n.so 11.62 

30 -yaar Tnnvny - 1014 + 14 11.20 1131 11.3B 

Mw 10-yur^A” Financial N/A - 4 11.15 11.86 lino 

New "AA" Long utility N/A — 12JS 1JL2S 12.38 

Stew **AA** Long hXuatrial M/A 4-1 13-00 12.13 12.13 

■ Source: Salomon Broa (esti mate *). 

Monty Supply: hi the waak ended April 29 Ml faM by S900m to 5675 -Zbo. 


recent months. 

While the markets greeted the 
Senate budget package with en- 
thusiasm, the deal received a 
typically cautious welcome from 
many senior Wall Street econo- 
mists who emphasised that 
despite some " watershed ** fea- 
tures. such as a freeze in 
defence spending in real terms, 
the package Is still a long way 
from delivering on its promise. 

But the market was in no 


mood for such wisdom. The 
warnings were brushed aside in 
a wave of Friday retail buying 
which helped dealers clear 
their shelves of the $20.56bn in 
new- government paper 
launched in the three-part re- 
funding. 


The auctions themselves went 
reasonably well, bringing inves- 
tors average yields of 10 per 
cent on the $8.01bn of three- 


year notes, U.30 per cent on' 
the $6.5bn of 10-year notes and 
1158 per cent on the $6.05bn 
reopened offering of the 30-year 
long bond. 

By the close on Friday the 
long bond was priced at 101 | 
for a li point gain on the week, 
yielding 1150 per cent 

The small increase in the pro- 
ducer price index helped fuel 
another wave of speculation 
about Fed easing despite the 
latest Fed bank' figures which 
suggest that monetary policy 
has indeed remained virtually 
unchanged since mid-January 

In midweek Mr Volcker, in 
Congressional testimony, 
appeared to add credence to 
this view. Asked if Fed policy, 
had remained essentially un- 
changed be replied that this 
was “a fair characterisation. n 
Meanwhile other Fed officials — 
including Mr Preston Martin, 
the vice-chairman and governor- 
designate Ms Marga Seger, were 
cautioning against too much 
expansion. 

The markets initially reacted 
badly to these views, but then 
focused their hopes on the 


May 21 meeting of the policy- 
making Federal Open Market 
Committee. 

The FOMC meeting will have 
a wide range of economic 
numbers to chew over. These 
include the April retail sales 
due out tomorrow, Industrial 
production figures due out on 
Wednesday, and housing figures 
on Thursday. 

Thursday will also bring 
another bunch of monetary 
aggregates. Ml fell 9900m in 
the latest week. This week the 
Ml number will be accompanied 
by the broader M2 and M3 
monthly numbers. 

What the FOMC will make of 
the latest batch of statistics is 
a matter of hot debate on Wall 
Street. While some economists 
maintain that a discount rate 
cut may be imminent — a view 
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which the market currently 
appears to endorse — others 
caution that such optimism may 
be ill-founded. 

While - Treasury rates were 
generally unchanged to slightly 
higher last week, most private 
short-term rates fell by between 
5 and 25 basis points and the 
Fed funds rate traded around 
tiie 8 per cent level for most 
of the time. 


Money market rates are now 
at, or in some cases below, their 
January lows. The three-year 
note is now around 25 basis 
points lower than its late Janu- 
ary level and 125 basis points 
below the March extreme. . 


Yields on intermediate and. 
long-term securities are sub- 
stantially below the March 
levels but still above the lows 
recorded in January.' 


New issue volume totalled 
almost 9800m last week with 
a similar volume currently 
scheduled for this. week. Among 
the new corporate' issues Tex- 
tron sold 9100m of 25-year 12} 
per cent bonds prices to yield 
12.775 per cent, together with 
9150m of 10-year 11} notes 
priced to yield 11.851 per cent 


Paul Taylor 


FT/AIBD INTERNATION AL BOND SERVICE 


UK GILTS 


Outlook cloudy with bright intervals 


THE GILTS market seems to 
have been suffering from the 
same cold north-easterly fir- 
stream which was dampening 
down the wring this week. 

The outlook is what fore- 
casters ominously call “ un- 
certain,” under the lowering 
aspect of the April money 
supply figures and the un- 
explained cloud of high bank 
lending. The inflation figures 
for April and May could also 
produce a few shivers. 

However, by the end of the 
week there was much more 
evidence of “ brighter inter- 
vals n as foreign investors 
reminded the markets that 
British yields are still high and 
there are still a lot of worried 
holders of dollars out there in 
the world. 


But in the absence of any 
clear trend in the currency 
markets investors still have to 
decide what to make of the 2} 
to 3 per cent surge in broad 
money supply, and more 
importantly, how the authori- 
ties see it— as just a spring 
cloudburst or the portent of 
more settled change? 


The authorities were prompt 
with an umbrella to explain 
away £lbn or so of the £2.9bn 
rise of bank lending in the 
month to mid April; and the 
City by and large accepted the 
idea that leasing companies 
had been borrowing heavily to 
take advantage of the last 
month higher capital invest- 
ment allowances in 1984-85. 

Nevertheless, tills idea was 
not among the handful of 
explanations for high hank 
lending which the Bank of 
England assembled in Its most 
recent Bulletin in March. The 
impression remains that the 
authorities are not only rather 
baffled as to why companies 
should be borrowing so much 
when they are flush with cash, 
but also uncertain as to what 
should be done about it 

The obvious conclusion is 
that funding will come under 
considerable pressure at a time 
when the second instalment of 
tire British Telecom sale and 
the launch of British Aerospace 
will drain some £1.5bn of cash 
from the institutions. The 
authorities’ task is made no 
easier by the need to refinance 
£1.45bn which is due for 


redemption between the end of 
this month and mid-July. 

At the same time, there seems 
to be a renewed emphasis in 
Whitehall on the likely “ front- 
end loading ” of public borrow- 
ing. Treasury estimates suggest 
that alter various adjustments 
for strikes there has been quite 
a stable pattern In the past six 
years for 70 per cent of the 
PSBR to fall in the first six 
months. 

Since the growth of sterling 
M3 would have to be about zero 
in Che next two month? to bring 
it back wi thin the 5 to 9 per 
cent target range, the im- 
mediate outlook for funding is 
chilly. 

This was reflected in a fall 
of prices of up to two points, 
after the money figures and 
discussion from some analysts 
like Mr Ian Harwood of Rowe 
and Pitman, of the possibility 
of a buyers’ strike, with 
“ nothing at present to get the 
market going- 7. 

It w as hardly surprising 
therefore that the Bank did not 
push out a new tap on Friday 
as some people had expected 
even though it still had much 
of tiie £250m of 12} Exchequer 


1990 and the £250m of 10} 1995 
on its books. 

It is possible the authorities 
may not be over-worried by 
some overshoot in sterling M3 
on the grounds that a substan- 
tial part of last year’s rise — 
perhaps a third — represented 
higher interest-bearing deposits 
by institutions. There Is also 
the perverse effect by which 
higher interest rates feed 
straight through into sterling 
M3, while generating Increased 
loan demand from companies 
faced with higher bank charges. 

The real risk Is that renewed 
unease about monetary disci- 
pline with perhaps some 
further falls in the oil price 
could start a re-run of the 
January sterling crisis. The 
much Increased nervousness 
about the dollar since then 
makes this less likely. Hie 
authorities can take some com- 
fort from the stability of long- 
term gilt yields, as an endorse- 
ment of tiie general thrust of 
policy, but there is still plenty 
to be anxious about before 
mid-summer. 


U S . DOLLAR CKg-oi 

STRAIGHTS luued Price week 

AHFC O/S Fin 114 94 100 1014 +04 

AI0C 11 89 75 VJO +04 

AIDC 114 90 TOO 1004 O 

Amer Savings 12 89... 125 1014 +04 

A iner Savings 124 88... 100 102 +04 

Asian Dsv Bk 114 S3 100 101 +04 

Australia 114 90 100 TO14 O 

Australia 114 96 300 1024 4-04 

Australia 114 96 100 1024 +04 

Austria 154 88 76 1104 +04 

Avco F in 134 91 TOO 1044 0 

Bk Nova Scotia 134 87 100 1054 +14 

Bank of Tokyo 124 92 100 103 +04 

Bank ol Tokyo 134 81 100 1074 +04 

Bank of Tokyo 134 89 100 1074 +04 

Bergen Bank 114 90 ... 75 974 —04 

BP Capital 114 B2 ISO S84 +04 

Br Col Hydro 114 S3 200 1024 +04 

Br Col Hydro 124 1* 200 1024 +04 

Br Col Hydro 124 13 260 1024 +04 

Britoll Fin 114 90 125 101 +04 

Caisss Nat En 114 95... 125 1004 +04 

Canada 104 88 500 1014 +04 

Caalo Computer 54 89 80 123 +114 

CBS Inc. 114 92 ...... 100 894 +1 

Centrust S. & L 0 10 Ibn 64 0 

Ctiesebrough 12 S3 ... 100 994 +04 

Chrysler Fin 134 9* ... 160 1034 +04 


+04 11.63 
O 10.70 


1024 +04 
101 +04 

1004 +04 
1014 +04 


123+114 -0.09 


Citicorp O/S 104 90 ... 100 


Citicorp 114 90 100 

Citicorp 114 92 100 

Citicorp 114 97 200 

Citicorp O/S 14 94 ... 100 

CNCA 114 '92 126 

CNCA 134 91 WO 

Coca-Cola 114 88 100 

Coaatfed lot 124 88 ... 126 
Comp Bancs ire 134 90 76 

Comsat 124 91 ......... 100 

Craditatatt 134 91 100 

Daitefif Kangyo 124 90 100 
Danmark 104 90 100 


Denmark 114 92 -- 


Denmark 124 92 ...... 260 


994 +1 11.60 

64 0 12.53 

994 +04 12.16 

1034 +04 12-52 
96 +04 11.47 

1014 +04 11-29 
994 +04 11.78 

984 +14 11-83 

1024 0 13.08 

994 +04 11-57 
1084 +1 11.88 

1024 +04 11-22 
1024 +04 10.40 

1074 +04 11.91 
1004 0 12.06 

1054 +04 11.82 
1024 +04 11-50 
964 +04 li-** 
984 +04 11-73 

1014 +04 12-3* 
1024 +04 1237 
1054 +04 11-87 

107 +04 11.1* 

109 +04 11-8* 


Quebec Prov 124 94 ... 150 
Queensland Gvt 114 89 100 

BBC 124 90 100 

Rural Bk Aust 12 91 50 

Sanwa Bank 114 92 ... 150 
Saskatchewan 104 92 100 
Saskatchewan 104 90... 125 
Saskatchewan 114 89 100 
Saskatchewan 15 92 _ ISO 
Saskatchewan 16 89 126 

Scot Inti Fin 144 90 60 

Sears O/S Fin 99 500 

'Sura Rosbuek 104 91 150 
Sears Roebuck 114 91 ISO 

Sac Pacific 12 92 100 

Shesrson/Amex 124 94 100 
Shelf (Canada) 144 92 125 
Signal Comps 114 92... 126 
Standard 011 104 89 ... 150 

Statoil 12 88 100 

Sumitomo Corp 104 92 100 
Sumitomo Fin 114 92 160 
Sumitomo Fin 124 91 160 
Sumitomo Tat 124 B2 100 

Sweden 114 89 200 

Sweden 124 89 200 

Swedish Export 104 94 100 
Swedish Export 114 89 100 
Swedish Export 124 89 100 

Taiyo Kobe 114 90 100. 

Taiya Kobe 12 90 100 

Tenneco Inti 114 89 ... 150 
Texaco Capital 104 90 200 
Texaco Capital 104 93 200 
Texaco Capital 134 89 200 
Texas Instr 114 91 ... 150 
Tokei Asia 124 91 ... 100 
Tokyo Electric 64 89... TO 
Tokyo Electric 134 B9 100 

Toronto-Dom 12 89 SO 

UBS 124 91 100 


I ltd Tech 114 92 160 


West LB 114 90 100 


Max Wilkins on 


Denmark 13 92 100 1024 +°4 

Denmark 134 91 100 1054 +04 

Denmark 134 88 100 107 +04 

Denmark 14 91 .100 109 +04 

Digital Equip 114 B9... 150 1104 +04 

Dutch St Mines 114 91 160 99 -04 

EksponSnans 114 92 ... 100 994 +14 

EksportRnans 114 90... 100 1004 +04 

Else de France 114 93 100 984 +04 

Elec da France 124 87 160 1044 +04 

EEC 11 87 350 1014 +04 

EEC 114 90 100 1004 +04 

EEC 12 93 — 100 103 +04 

Elf-Aqultaine 104 88 ... 100 97 +04 

* ‘ - 984 -2 


Ericsson L M. 104-88. 100 


WeslpBc 124 92 100 103 

WsyerhBuser 114 90... 80 99 s 

World Bank 11 92 300 ' 98 

World Bank 114 90 ... 200 100> 

World Bank 114 89 ... 200 1011 

World Bank 12 93 ... 200 101 

World Bank 124 94 ... 150 10V 

World Bank 124 9* ... 200 1064 
Yasuda Trust 124 89... 100 103 

FLOATING RATE 

NOTES Issued. Price 


African Dev Bk 4 96 ... TOO 
Arab Bank Cpn 4 86... 100 
Banes Lavoro 4 91 ... 100 
Banco di Roma 4 91 ... 191 
Bank dl Roma 4a 92 CU 75 
I- Bankas Tr NT .4 94. ... 20Q. 


150 1034 "04 11-60 

100 101 +04 11.05 

100 KB +04 11.54 

50 100 +04 11-97 

150 1004 +04. 11-71 

: 100 97 +04 11.33 

125 994 +14 1087 

100 1024 +04 11-02 

190 1154 +04 11-71 

126 11*4 +04 ' 11.13 

60 W74 +04 12-93 

500 . 23 -04 11.80 

150 964 +04 17.28 

150 1024 +04 10S8 

100 1014 +04 11.02 

100 1014 +04 11.76 

IS 1104 +04 12.15 

126 994 +04 11.75 

150 974 +04 11.» 

100 1034 +04 10 S3 

100 964 0 11-37 

150 W04 +04 ■ TUB 

160 104 +04 TI.79 

100 1024 O 11.94 

200 1014 +04 11-10 

200 KM +04 11-07 

100 100 +04 10.73 

100 1014 +04 11.07 

TOO 1044 0 T1 -25 

100. 101 +04 11-59 

100 1014 +04 11.81 

150 101+1 11.11 
200 964 +04 11-36 

200 964 +1 10-75 

200 1064 +04 11-51 

150 1024 +04 11-31 

100 1024 +04 11.66 

TO 914 -14 9.20 

100 1074 +04 11.10 

50 1024 +04 11.71 

100 102 - O 11.78 

160 994 +04 11.29 

TO 1104 +24 6.37 

100 1004 +14 11.71 

100 103 O 11.92 

60 994 +04 11-59 

300 ' 96 +04 TIM 

200 1004 +04 11.12 

200 1014 +04 10.91 

200 103 +4 11-40 

150 1034 +04 11-62 

200 1064 +04 11.71 

K» 103 +04 11-37 

Chg-on 

Issued Price week C.cpn 


Fujitsu 3 99 .' 180 

Intec Inc- 3 99 50 

Kumegi Gum! 34 00 ... 80 

LASMO 94 99 46 

Moet+tenriessy 7 99 ... 50 

Murats Mfg 34 00 ... 700 

Nippon Oil 34 99 60 

Ono Pharm 34 98 90 

Soc Gan Surv 44 94... 51 

Sumitomo Corp 24 99 70 

Texaco Capital 114 8* Ibn 
Texaco Capital 114 94 500 
Taugami Corp 34 00 .... 20 

Yamaichi Sac 34 95 20 


YEN STRAIGHTS Issue 

Asian Dev Bk 74 94 ... 16 

Avon Products 64 91... 28 

Denmark 04 92 20 

Dow Chemical 7 9* .... 60 

Eurofima 74 94 10 

Eurofima 64 92 10 

FNMA 64 92 50 

GMAC 64 90 25 

Inut 64 92 13 

IADS 74 94 _.... 15 

IADS 74 93 15 

ITT 64 92 20 

McDonald Corp 54 92 25 

New Zealand 74 90 ... IS 
New Zealand 74 89 ... 15 

Pacific Gas & El 7 94 20 

Penney J. C. 64 92 ... 26 

Procter 64 92 25 

Sul lie Mae 64 92 ' 25 

TRW 7 94 IS 

lltd Technology 64 92 26 

World Bank 7 94 20 

World Bank 74 S3 ... 20 

"World Bank 8 93 600 


180 924 -2 17.88 

50 71 -4 = -0-98 

80 •• 1064 -14 -2-38 

46 . 984 0 -1" -n 

50 1014 -04 7.73 

700 1084 -IV o.cw 

60 864 -04 7.28 

80 1094 -74 -3-99 

51 92 +1 132.33 

70 984 +24 -2.63 

Ibn 1034 +04 40-82 

.500 1034 +0%. 41-33 

20 80 -34 -68.89 

20 1254 +44 -5.77 

Chg. on 

Issued Price week Yield 
IB 1004 +04 ' 7.26 

26 974 +1 7.22 

20 974 +04 .7.28 

GO 994 +04 7.10 

10 1014 +04 7.17 

10 97 +04 7.32 

50 974 +04 7-33 

25 90 0 7.00 

13 954 +04 7.54 

15 1004 O.: 7J6 

15 KH4 -04 ' 7.48 

20 964 +04 7.48 

25 97 +14 7.07 

IS - 100 +04 7.71 

15 . 1024 +04 7.02 

20 574 +04 7.31 

26 984 +04 7X7 

25 974 +04 7.12 

' 25 984 +04 7Z7 




Euro- tire- Bk TT4 9&-200 — 101 -*+04 — 11 .21- -I — -Bonk— of -Greece* 4 Ok— -IBB 1 -88V.+04 


100 0 94, 

100 +04 10*» 

994 0 94 

894 0 9*4* 

994 +04 104* 
1004 -0. 94- 

•88V.+04— «4r 


Euro In*- Bk -114 91 73- 

Euro Inv Bk 124 90 100 

EDC 94 98 200 

EDC 10 88 IS 

EDC 104 88 100 

EDC 114 89 150 

EDC 12 89 MO 

EDC 134 87 K» 

Fad Dapt Store 11 90... 100 
Finland 114 88 — 100 

Finland 124 9* 76 

Finnish Export 124 87 76 


Flratfad Mich 1 134 89 125 


Florida Fad 124 89 ... 

FNMA 114 91 .... 

G«r) Else Crsd 0 96 ... 
Gen Elec Crsd 9491 ... 


MV +04 . 12-00- 
1044 +04 11-23 
99 +04 10-53 

994 +04 KL3* 
1004 +04 10M2 
1004 +04 lO- 80 
1034 +04 70.92 

1054 +04 10-40 
994 +04 11-14 
10*4 +04 10.77 
10Z4 +04 11-79 

1044 +04 M-69 
1034 0 12.02 

1024 +04 11 •« 
994 +04 11-80 

30 -04 11-38 


Rank ,of -Mon ttaaL.4-84 £ _loa 1004 +04 134 

Baa Nat Pans 4 88 ... 400 Ml -04 K> t m 

Bga Nat Paris 4 80 ... 250 M04 o 10 

Bqe Nat Paris 4 98 ... 250 M04 ' 0 94 

Barclays O/S 4* 800 1004 -04 94 

BBL 4 95 100 TOO*, O S', 

BBL 4 9S TOO 1004 +04 94 

BCI 4 96 300 1004 0 94 

BFCE 4 87 *00 1004 0. 9*4* 

BFCE 4 88 500 1004 O 94 

BFCE 4 99 600 1004 O «4 

Belgium 4 OC 400 1004 0 94 

CCCE 4 05 200 994 O 94 

CEPME 4 96 £ MO 1004 +04 134 

Chess Manhattan 4 09 *00 100 O »"4 


TRW 7 94 IS 98 +04 7.29 

Utd Technology 64 92 26 874 +04 7.12 

World Bank 7 94 20 984 -04 7-29 

World Bank 74 93 ... 20 7014 +04 7J1 

-World Bank 8 S3 600 KM +04 7 JO 

Chg. on 

LUXFR STRAIGHTS Issued Price week . Yield 

ASEA 94 89 600 100 +04 9.72 

Eurofima 10 94 800 1014 +04 9.73 

Eur Coal ft Steel 104 90 Ibn 1034 +04 - 94B 

Eur Invest Bk 104 94 Ibn 10*4 +1 0.85 

World Bank 10>« 89 ... Ibn M64 +14 8.55 

guilder . : .Chg-on 

STRAIGHTS Issued Price week Yield 

ABN 8 89 '200 1024 +04 7.07 

ABN 74 89 150 7014 0 7.33 

Amro Bank 8 89 200 MO +04 7.23 

Amro Bk 74 99 180 1024 +ff* 7.22 

Bk Maos & Hope 84 89 H» 1024 0 7.42 

Beatrice Foods 84 88 ... 10O M24 +04 7.48 

C C Rabo 8 89 - 150 KK4 +04 7.28 

Danmark 84 91 100 1024 +04 7-93 

int Stand Bee 84 89 100 103?, +«, 7-Z7 

New Zealand 84 89 ...•1400 W*: O 738 

CAMADU I DOLLAR _ Chfl. OH 

OTiottfiMTd issued .Ptfce_jRBjk'_ Yield 

Amex 124 91 50 1014 “04 T1.46 

Au« Rwiroea 11V3Z- W- '974 +04 12.76 

Benk of Tokyo 104 92 7S 984 0 11.68 

Bqe L'lndosuez 14 91 75 10*4 0 12.78 

Br Col Munlc *24 91... 100 KM4 +04 M’S 

Br Col Munlc 13491 ... KM 1064 +04 17.98 

Br Col Tele 124 89 ... 70 1014 +14 12-0* 

Denmark 114 91 100 974 +04 12.16 

Farm Ored Corp 124 90 75 KM +04 IT* 

Kradietbank 12 92 75 

Long Term Crad 1*4 90 .76 
Montreal City 124 91 ... 50 

New Brunswick 12 95 75 


Quebec Hydro 14 91 


Gan Foods Cap 114 90 
General Mills 12 91 ... 
GMAC 10 88 


Nederlandsche Middenstandsbank nv 


Holl Air Fin 124 91 ... 100 
Household Flo 714 92 100 

IBM 94 88 200 

IBM (WTC) 104 89 ... 300 

IBM Credit 11 99 100 

IBM Credit 134 87 ... 100 


500,000 Ordinary Shares of DfL 50 each 


Int Stand Elec 97 ... 
Int Stand Elec 12 96 


ITT 724 9* -- 

Japan Airlines 124 94 


100 

96 

+04 

200 

974 

+04 

200 

1014 

+04 

200 

102 

+04 

200 

1034 

0 

7S 

KB4 

+ 14 

100 

102 

0 

200 

9B4 

+04 

2no 

994 

+04 

100 

10*4 

+04 

200 

1004 

-04 

200 

103 

+04 

75 

1004 

+04 

100 

944 

+1 

100 

1014 

+04 

100 

1074 

+04 

100 

1014 

+04 

100 

994 

+04 

200 

984 

+04 

300 

964 

+04 

100 

10*4 

+04 

100 

TO34 

+04 

200 

1064 

+04 

IOO 

964 

+04 

100 

96 

+04 

12S 

1014 

+04 

100 

W14 

-04 

126 

TOB4 

+04 

ISO 

10*4 

+04 

20 0 

1004 

+04 

75 

1034 

+04 

112 

224 

+04 

75 

994 

+04 

125 

1024 

+04 

100 

103 

0 

70 

1094 

+04 

TOO 

1014 

0 

100 

994 

+04 

TOO 

1014 

0 

100 

1024 

+04 

150 

0 



Swiss Bank Corporation International Limited 
Nederlandsche Middenstandsbank (Schweiz) A.G. 


Kyowa Fin HK 127. 90 MO 10*4 +04 

Long Term Cred 104 90 100 974 +04 

Long Term Crad 11 90 100 »4 +04 

Long Term Cred 114 89 100 W4 +04 

Long Term Crad 12 90 75 102 +04 

Long Term Cred 12 93 KM 1024 +04 

Mscy R. H. 114 81 ... 100 HH4 +1 

Mscy R. H. 114 95 ... 100 1004 +W, 

Marubeni 114 91 100 974 0 

McDonalds Fin 114 94 75 1004 +1 


Merrill Lynch 124 9* ... 100 M14 +04 


Julius Baer International Limited 


Banca del Gottardo 


Credit Suisse First Boston Limited 


HandelsBank N.W. (Overseas) Ltd, 


Lombard, Odier & Cie 


Swiss Volksbank 


Banca della Svizzera Italians 


Bank Leu International Limited 


Banca Unione di Credito, Lugano 
Banque Paribas (Suisse) &A. 


Compagnie de Banque et d’lnvestissements, CBI 


Hentsch &Cie. 


Pictet International Ltd. 


Credit des Bergues 


S. G.Warburg&Ca Ltd. 


M. nebes 64 89 700 116 +2 

Mitsubishi 54 88 -.... 100 954 +«4 

Mitsubishi Cp 104 92... 100 964 +*4 

Mitsubishi CP 104 95.. 200 9*4 +1 

Mitsubishi Co 124 92 MO 1064 + 04 

Miisult Eng 74 88 60 97 +14 

Mitsui Fin 124 92 100 994 0 

Mitsui Tst Fin 12 91 MO 1£14 +04 

Mobil Corp 104 60...... 200 964 +04 

Montreal City 124 91^ 70 M*4 +14 

Mgn Guaranty 124 88 160 1034 +0** 

Morgan J. P. 114 92 ... 100 98*. +04 

Mount Isa Fin 134 87 MO M64 0 

Nad Gaaunia 114 90 ... 76 M04 +04 

Ned Gaaunlo 114 91 ... 7B W +04 

N. Engl U Mtg 114 95 1M M04 +1 

Newfoundland 13 91 ... 75 10*4 +T4 

Nippon Crd Bk 134 8B MO 1074 -CP. 

Nippon Tal Tel 114 90 MO M84 +04 

Nippon Tel Tal 13J4, 94 150 1»4 • 

NiSflftc-iwal 64 89 — J® .J? £*> 

Nomura 64 88 100 134 +14 

Nov* SeotiB 114 91 ... 100 1024 +04 

Nova Scotia 114 96 ... 1» 1»4 +04 

Qasier Post 124 W 76 1024 +/4 

Ohbayashl-Guml 74 89 50 12* +3 

Ontario Hydro *14 «... 200 M24 +04 

Ontario Hydro *14 90... 200 10*4 +0. 

Ontario 124 9* 250 1064 0 

Pacific Gas & B 12 00 7S 1004 +04 


Chemical NY 4. 89 ... 300 1014 

Citicorp O/S 4 91 C... K» 994 
Citerp Pan Pan 4 97... 250 994 

Commerzbank 4 89 ... 150 M04 

Creditanstalt 4* 96 ... 150 1004 

Credit Commce 4 96... 290 1004 

Credit Fonder 4 00 100 1004 

Credit Lyonais 4 96 ... 300 M04 

Cred Lyonnais 4 99 ... 250 1004 

Cred Nauonel 4 96 E... 100 1004 

Dai-lchi Kangyo 4 96... ISO 100 

Denmark 4 90 Z50 10B\ 

Denmark 0 99 ......... 200 994 

Denmark 4* 90 500* 1004 

Eldorado Nuke O 88 ... 100 1004 

EEC 4 90 2bn 1004 

Elec de France 4 96... 300 1004 

Bee de France 4 99... 400 M04 

ENEL 4 90 £ 700 7004 

Exterior Inti 4 96 12S 994 

Ferro del Stat 4 99 ... 250 1004 

Flat Finonce 4 9* MO 99 s * 

First Chicago 4 94 ... 100 1004 

First Chicago 4* 97 ... 160 99*1 

Ford Motor Cr 4 91 ... 200 994 

GW O/S Fin 4 9* MO 984 

Grlndlsya 4 94 100 1004 

INI 4t 00 150 1004 

Interfirst Tax 4 89 TOO ‘ 1004 

Ireland 4 93 £ 60 1004 

Ireland 4 9* 300 1004 

Ireland 4 86 £ 100 too 

Ireland 4 97 300 1004 

Italy 4 9* Ibn 994 

Italy 4 99 500 W04 

Klelnwort Ban 4 96 ... 100 1004 

Korea Each Bk 4 9* £ 100 g(p, 

Lincoln S. & L. 4 89... TOO 100 

Malaysia 4 93 860 1004 

Malaysia 4 09 600 994 

Man Hanover 4 9* £ ... 76 964 

Marine Midland 4 94 ... 125 1004 

Marine Midland 4 96... 126 . 100 
Marine Mldlond 4 09 150 100 

Mellon Bank 4 96 250 1004 

.Midland Inti 4 99 200 1004 

Mitsui Fin 4 96 TOO 1004 

Morgan Grenfell 4 9*... GO 994 

Mtg Informed 4 10 £... 50 100 

Nat Bk Canada 4 91 ... 50 too 

Natl Bk Detr 4 96 TOO 994 

Nat West Fin 4* ...... 366 1004 

Noste Oy 4 9« 100 1004 

New Zealand 4 87 350 1004 

NZ Steel Corp 4 92... 300 1004 

Drier Land Bk 4 98 ... 100 . 1004 

Oko Bank 4 92 SO 994 

Portugal 4 92 TOO 994 

Quebec Hydro 4 84 ... 200 7004 

Queensland Coal 4 96 365 1004 


Rbnfe 4 91 TOO 

Sanwa fnrf 4 92 150 

SEAT 4 93 TOO 

Skopbank 4 9* 76 

SNCF 4 S3 £ 75 

Soc Generals 4 90 ... 200 

Soc Gen 4 95 SO 

Soc Genaral 4 94 ... 250 

Soein 4 99 200 

Spain 4 97 250 

Standard Chart 4 94 ... 200 
Sumitomo Tst 4 9* 100 


1004 +04 13*. 
TOO -04 ‘ 104* 
1004 0 94* 

994 O 94* 
1004 0 94 

1004 O 94* 
1004 +04 9*4* 
7004 0 94 

7004 0 10 

7004 +04 73*4* 
994 -04 94* 
1004 0 104* 

994 -04 94 
M04 0 94* 

994 0 8*4* 

994 -04 9*4. 
984 0 104 

1004 O 84 
1004 0 84 

1004 O 9*4* 
1004 0 144* 

1004 +04 «4 

TOO O 144 

1004 +04 104* 
994 -04 »*4* 
TO04 0 104* 

1004 +04 104 
884 -14 9*4* 
100 0 9*4* 

7004 O 94* 
934 0 9*4* 

964 -04144* 
1004 0 94 

100 O 94 
100 0 94 

1004 0 94* 

1004 0 10V 

1004 +04 W4 
984 -04 9 
100 0 134* 

TOO -04 94 
994 +04 94 
1004 0 104 

1004 +0410 
1004 0 94 

1004 0 94 

1004 O 94 
984 0 84 

994 O 94 
7004 0 94* 

1004 O 104* 


Br Col Tele 124 89 ... 70 1014 +H* 12-0* 

Denmark 114 91 100 974 +04 12.18 

Farm Cred Corp 12*. 90 75 M* +04 11.18 

Kradietbank 12 92 - 76 », +04 «■« 

Long Term Cred 1*4 90 .75 994 +04 

Montreal City 124 91 ... SO 7044 -0»* 11.18 

New Brunswick 12 95 75 W14 +04 11-9* 

Nova Scotia 114 95 ... 100 ^984 0 12.17 

Quebec Hydro 14 91 ... 75 M54 -HP, 12.66 

Citg- on 

ECU STRAIGHTS Issued Price week Yield 

ABN 94 92 KM 1084 « . £■*} 

Australia & NZ 104 91 » W34 -04 9.98 

Austria 104 93 K» t<£* J-” 

BFCE 94-92 75 1014 +0\ 9.42 

Cred National 104 94..* 'SO 1064 +3 5.38 

Cred National 114 91 50 1094 -14 9J0 

Danmark 104 91 ...... 75 K*4 +04. 9S1 

Ebco Intrri 104 89 ... 55 1044 +04 9-37 

SC 104 91 60 1004 —04 9-f9 

EEC 1193 L. : 50 1084 +04 9M 

EEC 114 91 50 M64 +04 9.96 

iic 114 33 70 TOS4 +04 TO.M 

Euro Coat ft Steel 6 94 SO 1104 +0»« 9.83 


EEC 114 91*’..... 50 M64 +04 9.96 

iic 114 93 70 7054 +04 10.M 

Euro Coat ft Steel 6 94 W 1104 +04 9.83 

Euro Invest Bk 94 95... »0 894 -04 9.S4 

Euro invest Bk 104 9* 100 f 


Euro Invest Bk 104 89 50 7074 -04 8-*» 

Euro Invest Bk Iffy 9* 100 1«4 +04 9j0 

Euro Invest Bk 114 92 7S 1074 -H»4 *68 

Euro Invest Bk 114 S3 60 KJ54 0 10.11 

Euro Invest Bk 114 96 50 KM4 -24 10.M 

Gen Finance 11 90 ... 70 +£> 

Giro Vienna 104 93 ... 80 TO6 +04 9-W 

GTE Finance 104 92 -. 50 K»4 +»4 9.16 

Ireland 104 96 50 Mg4 ° 9 « 

Italian Govt 704 92 ... 600 tSw* 

Italian Trees 1*4 90 — 60 10.ZZ 

Kradietbank L 94 82.- 75 

Magal Finance 114 94 ICO 10 S* + V*- £r5 
Nippon Crad Bk 11 91 50 JSf* ^ 

Nordic Inv 6 94 50- tS* -"■MJ 

Post Och Kred 104 82... 50 -£3? IS* 

s a % 11 

5=fasra".!i: is ™! 

AumS&’S.iSui" ^ +3 «• 

■■Kr-SK-f™ 

:::::: 2 .Si M 


1004 +04104* 


go +14 9-80 

134 +14 -2.86 

1024 +04 11-05 

1004 +04 11 -63 
1024 +/4 11» 
12* +3 l.*2 

7024 +04 11.M 
10*4 +04 M-64 

1064 0 11-69 


Ontario 124 9* 250 1064 0 11-M 

Pacific Gas & El 12 00 7S Mff. +04 11-» 

Penney J. C. 114 » ... MO 1024 +04 11-17 

Penney 4. C. 124 91 - 100 10*4 +04 «•» 

Philips Petrol 1« 89 ... 200 1®4 0 12.94 

Pnxtinankkl 114 30 ... 76 984 +04 1‘-53 


Poatipankkl 114 90 ... 75 

Post-Och Kred 134 87... 50 

Privatbankeo 124 9S 1 ... MO 
Prudential In* 124 87 150 
Pro Rlty Secs 0 99 ... 365 
Pru Rlty Secs 114 92-- 388 


10*4 -04 
as n 
10*4 +04 
224 +04 
1014 +1 


Pru Rlty Secs 124 85... 5*6 WZ4 +1 


MO +04 94 
1004 +04124 
1004 +04104 
1014 +04104* 
1004 +04 10V 
1004 O 10*1* 
1004 +0410 

100*. 0 94 

Sweden 4 99 500 ^ % £ 

Sweden 4 03 Ibn 1004 D inr„ 

Sweden 4 OS 700 £>4 +04 >7“ 

Sweden 4 24 S00 100>, — OL atm- 

Swedon v 7SO 1001. O gr^ 

Tgkai Asia 4 99 l$g 1004 0 ffV 

Toyo Tat Asia 4 99... TOO 1004 0 9*V 

TVO Power 4 04 1«J 994 0 

Union Bank-Norw 4 99 50 39*, +OV 9>V 

Welle Fargo 4* 38 ... go 994 —04 »V 

World Bank °n 89 ... 2S0 ggr! 0 84 

Yorkshire Jnt 4 9* £... 75 iqo 0 134 

CONVERTIBLE Cbg. on 

m Ismred Price week Pram. 

Aiinomotc 3 99 120 924 -14 

Best Denki 54 87 15 1404 +04 -1.71 

Conon 7 97 —-. 50 2084 -44 0.40 

S B,W S* S 2 C8 S - 60 1994 +44 0.01 

Dev Bk Smq 5 1 , 98 ... 70 74 0 4.89 

Elders 1*4 94 1« 1014 +04 106.18 

Bektrowstt 5 98 52 85*! -04 7S1 


pc ”4 94 » 

Euro Invest Bk 104 92 75 

Finland 114 88 .... 50 

Grand Met Iff, SO 50 

adb 114 si — :::::: » 

Int Stand Bee 114 89 60 

Inv In fndust *14 91 ... 50 

Ireland 114 94 S 

w sa SS” ts 

SSBBr , “ ” 84 -aJ* 

WARRANTS 

Commerzbank 31/5 /an 

Ciba-G^ Intc.” VT?/g. 
Credit Sufeee ...... - 31/5/86 

dm 1 vsm 

I?' "J*" 0 * - 1/6/30 


974 -04 
1014 -04 


1024 -04 11.03 


1004 -ff, 
1014 -04 


974 +04 
97 -04 


IS 3 “SV 

88*, 0 


984 -04 
874 -04 


Minebea Co ZB/WM 2?* + V* 

r “j r y ■=» “ffiS ^ S SS 

mm. *at ° *« 

Nomura Sec ....".’.'.7. 31/troS 30,2a 

DM 3V5/90 23fl^ + ?* 

Igre'/ fS ^ ^ A iS5 

Vebe Int 1 uvfi2> 11 

BONO 

WARRAMTS £*■ 

Aegon l ns IA/Ssr 

CocaCola 114 81 2$lS U K} 

a.oorain.i 13J. H S +5' 

SEgS.!*"- inm SS tL- “JS 


120 

924 

-I s * 


15 

1404 

+04 

-1.71 

50 

2084 

-44 

0.40 

80 

1684 

+44 

0.01 

70 

74 

0 

4.89 

180 

1014 

+04 

108.18 

52 

854 

-04 

7.81 


Chg. on 

Price week Prere. 
»4 o aoja 
2SS 0 141.06 

20 +3 ' -5J9 

1644 0 4.10 

33f, -ff, 206.03 
18*» +04 —12.50 
704 +14 3742 

3S - 0 . 64.67 
1?4 O 19.18 

224 ' 0‘ B.2 3 

54 -04 30.28 
514 +44 7JO. 
239 0 . -8.71 

■394 +«4 13JB 
11 +04 10.80 

574 O 4&BS 
, . Chg- on Ex. 


124 91 ... 7/8/5} 

IBM Credit 13 87 ... 19/8/85 
Inv In Inds 104 91 1/12/88 " 

McDonlds F it*, ga 5/1/B9' 
Oester Lnbk 134 89 9/8/8 7 
Texaco Cap 17*, 82 1/9/87 

X««** 134 87 15/8/85 - 


New Issue 


This announcement appears as a matter of record only 


April 1985 


STRAIGHT BONDS: Yield to redemption ol the mid-price. Amount iesuoq ja 
expressed In millions ol currency unite except (Or yen bonds, where It is In 


» +1 «*t 

824 ' +74 -1.71 . 
524 +1\- —0.17 
5*4 +3 — D.S2 

4*4 +04' 382 

*84 +54' —6-87 
88 +4 ' 0.84 ' 

234 +04 7.88 

S «> . +64. 0.79 

0 +3 S3B 

404 +6- -4.89 


FLOATING RATE NOTES: U.S. dollara uniats Indicated. Margin above slx-month 
offered rate (t throe-month: S above mean rate) for U.S. dolleni. C.cpn— current 


E ” ^' 1 prt “‘ 


®o*lng prices on May 10. 


CONVERTIBLE BONDS: U.S. dollars unloss indicated. Pram -perca ntage premium ©Th 0 Financial Timos Ltd.. 1985. Reproduction in Dri f°* 0,1 M oy 1 - 

of the currant effective price of buying shores via the bond over the moat form not oermitted without written consent n ?» « ..SSr - ® r ,n . B B *1. “ n 'J 
recent share once. Jntemational Bond Deelero. . ata au ' 1 P l ' H <* by Association of 


ni-248 S000 . 


' ~ 1 : r ■ offer the best servtM. 
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This announeement appears os a matter q/’i«ooni<m2i/. ■ 

The Abces were qffeved and sold outside the United States of America. 


US. $100,000,000 
Engelhard Corporation 


11%% Notes due March 29, 1992 


Goldman Sadis Internationa] Corp. 

Swiss Bank Corporation International Limited 

Chase Manhattan Capita] Markets Group 


Banque Bruxelles Lambert SA 
Credit Lyonnais 

Samuel Montagu & Co. Limited 

Union Bank of Switzerland (Securities) 
Limited 


Banque Nationale de Piaris 

Dtesdner Bank Aktiengesellschaft 

Sumitomo Finance International 

Yamaichi International (Europe) 
Limited 


Bank Guizwiller, Kurz, Bungener (Overseas) Limited Bank Leu International Ltd. 
Banque Populaire Suisse S^A. Luxembourg Great Pacific Capital S. A. 

Lombard, Odier International S-A. Soditic (Jersey) Limited 

United Overseas Bank 

jHan*.iS85 •» *•• • ! 


This announcement appears as a matter of record only. 

The Mites were offered, and sold outside the United States of America. 



U.S. $100,000,000 


MOTOROLA INC. 


11%% Notes due May 9, 1997 


Goldman Sadis international Corp. Uboq Bank of Switzerland (Securities) Limited 


Algemene Bank Nederland N.V. 


Chase Manhattan Capital Markets. Group 


Daiwa Europe Limited 


Merrill Lynch Capital Markets 


Morgan Guaranty Ltd 


Bank Brussels Lambert N. V. 


Credit Lyonnais 


Dresdner Bank Aktiengesdlschaft 


Mitsui Finance International Limited 


Nomura International Limited 


Sumitomo Finance International Swiss Bank Corporation International Limited 

S.G. Warburg Sc Co. Ltd. 


May. 1965 


This announcement appears as a matter e>f record only. 

The Notes were offered and sold outstde the United States qf America. 



US. $150,000,000 

Ralston Purina Company 


lP/4% Notes due May 1, 1995 


Goldman Sadis International Corp. 

Citicorp International Bank Limited 

Credit Suisse First Boston Limited 
ZBJ international limited 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) Limited 


Alge me ne Bank Nederland N. V. 

Bank Leu I n ter na tional Lid. 

Banque Nationale de Paris 
Dai-Idu Kangyo International Limited 
First Interstate limited 
Manufacturers Hanover limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Sumitomo Trust International Lid. 
AprtUSSS 


Banca Commerdale ftaliana 
Banque Bruxelles Lambert SA. 

Credit Agricole 
First Chicago Limited 
Kidder, Peabody International Limited 
Mitsui Finance International Limited 
. Morgan Stanley International 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 


This announcement appears as a matter of record only. 

The Notes were offered and sold outsider^ Oie Unlz^d States of America. 


U.S. $100,000,000 

The St. Paul Companies, Inc. 

7 Vz% Convertible Subordinated Debentures due April 15, 2000 


The Debentures are convertible as described in the Offering 
Circular into shares of Common Stock of the Company 


Goldman Sac h s Inte rn a tion al Corp. Swiss Bank Corporation International Limited 

Algemene Bank Nederland N. V. Banque Paribas Capital Markets 

Co m merzbank Aktiengese ll sc h aft Daiwa Europe Limited 

Fox-Pitt, Kelton N.V. Kleinwort, Benson Limited 

Merrill Lynch Capital Markets Morgan Guaranty Ltd 

Nomura International Limited Union Bank of Switzerland (Securities) Limited 
Julius Baer International Limited Banca del Gottardo 

Bank Guizwiller, Kurz, Bungener (Overseas) Limited Bank Leu international Ltd. 
Banque Populaire Suisse S-A. Luxembourg Banque Scandmave en Suisse 

Compagnie de Banque et dlnyestisaements, CBI Lombard, Odier International SA. 
Pictet International Ltd, Soditic (Jersey) limited 

April. 1983 
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Nestle buys abroad but borrows at home 


ALTHOUGH it is Switzerland's 
biggest company, Nestle has 
just made its first appearance 
on the Swiss bond market. Last 
week it successfully borrowed 

SwFr 300m C$ll343m^ in the 

form of eight-year warrant 
bonds, issued at par with a 
coupon of 3f25 per ceat-^-below 
the rate of inflation. 

The warrants attached to 
every three of the SwFr 1,000 
bonds entitle holders to buy one 
registered share of SwFr 100 
nominal value between July 21 
this year and December 15, 
1988. The exercise price will 
be SwFr 3,500 until mid- 
December, 1980, and will then 
increase to SwFr 3,750. Last 
Friday, the Zorich Stock 
Exchange quoted Nestle’s regis- 
tered shares at a record price of 
SwFr 3,500. 

On top of the SwFr 300m 
resulting from the actual bond 
Issue, Nestle will raise at least 
a farther SwFr 350m of equity 


from the subsequent ontian 
deal. 

The groups need f or la rge 
sums of money arises from its 
ambitious acquisition pro- 
gramme. Last year, takeovers 
cost it SwFr 825m- This sum 
will be dwarfed in 1985. The 
purchase of Carnation in Los 
Angeles alone will cost S3bu. 
quite apart from other recent 
acquisitions, including two San 
Francisco-based coffee roasters. 
Bills Brothers and MJB. 

Nestle has already made dear 
that it does not intend to rely 
on its SwFr 6.3bn cash moun- 
tain to finance acquisitions. 

Last year Dr Arthur Fuerer. 
then chairman, warned that “the 
possibilities of acquiring attrac- 
tion and promising businesses 
in our sectors are becoming 
more and more limited to com- 
panies or parts of companies 
of such a size that even our 
financial means, however sub- 
stantial, would find themselves 


SBC to seek full banking 
licence in W. Germany 

BY OUR ZURICH CORRESPONDENT 


SWISS BANK Corporation. Of 
Basle, Is to apply to the West 
German authorities for an un- 
limited banking licence for a 
Frankfurt-basjd subsidiary. 

Schweizeri sober Bankverein 
(Deutschland), which would 
have initial capital of DU 100m 
(832m), is intended to start 
operations towards the end of 
this year, offering a “wide range 
of customer services in the com- 
mercial and securities sectors." 

The SBC announcement marks 
a further departure from the 
former tradition that major 
Swiss and German banks did not 
establish full operating subsi- 
diaries in each other’s countries. 

While the big German banks 


have in the past two years all 
set up comprehensive subsi- 
diaries in Switzerland, the Swiss 
“big three” kept out of the 
federal republic until January, 
when Credit Suisse took over 
the Fuerth-based Gran dig Bank 
In March, Credit Suisse then 
announced negotiations for tbe 
acquisition of a controlling stake 
in Effectenbank-Warburg, of 
Frankfurt. 

In a communique on its Ger- 
man plans, SBC attributes its 
decision not only to the import- 
ance of tbe German economy, 
the D-Mark and Frankfurt's posi- 
tion as a European financial 
centre, but also to the “more 
liberal policy of the Bundes- 
bank.” 


Further growth at Zayre 


BY ANDREW BAXTER 

ZAYRE. the fast-growing U-S. 
discount department store 
group, expects this week to re- 
port earnings of $14m or 09 
cents a share for the first 
quarter ended April 27, up 
sharply from the $10.6m or 53 
cents earned a year earlier. 

Mr Maurice Segall, president 
and chief executive, said in 


London that sales totalled about 
$7 55m, up 21 per . cent from 
9022.7m in tbe 1984 period. For 
the year ended January 26, 
Zayre reported net earnings of 
280.3m or $3J99 a share on sales 
of $3.12bn. 

Zayre, based in Massachusetts, 
has grown from sales of $1.4bn 
in 1978. 


BY JOHN WICKS IN ZURICH 

excessively taxed.” This was 
subsequently confirmed by the 
Carnation purchase. 

At the end. of last year.t he 
consolidated balance sheet 
showed “cash in hand and at 
hanks, securities and other 
deposits” of no less than 
SwFr 6.16bn, though last week’s 
annual report for 1984 points 
out that a large part of avail- 
able funds was used at the 
start of this year bu buy Car- 
nation . 

A s far as tile new borrowing 
is concerned, the Swiss capital 
market is currently snapping up 
interesting new bonds with first- 
class addresses, even when they 
are as unusually large as last 
week's Nestle float At the 
same time. Nestle obviously 
benefits from Switzerland’s low 
coupon levels. 

Yet these are not the main 
considerations for the company’s 
market debut 

The 300,000 new registered 


First-quarter 
profits surge 
at Borregaard 

By Fa y G tester in Oslo 

BORREGAARD, the Nor- 
wegian industrial group, 
increased first quarter profits 
to NKr 50m (9&6m) from 
NKr 30m in the same period 
last-year, and results for the 
year should be better than 
the 1984 figure of NKr 166m, 
according to Mr Oddmund 
Soriraus, the president. 

He told the shareholders’ 
nti rinai nirt ting that in addi- 
tion to the rise la ordinary 
profits, the group had booked . 
and extraordinary - profit of " 
about NKr 80m in the first 
quarter in connection with 
the. sale by Norsk Hydro of 
its stake In a chlorine plant, 
and its acquisition of the food 
interests of Nora Industries 
• Ardal og Sunndal Verk 
(ASV), Norway’s largest alu- 
minium concern, achieved a 
first quarter profit of NKr 
160m — in line with budget 
targets and “a good result in 
view of the present market 
situation,” the group says. It 
expects results for 1985 as a 
whole to be satisfactory but 
not as good as last year, when 
a record prefit of NKr L92bn 
was achieved. 

ASV is paying the state— its 
sole shareholder — a 16 per 
cent dividend for 1984. 


shares now waiting in the wings 
were issued last year as the 
third stage of a comprehensive 
operation to broaden the Vevey 
concern’s capital base. This 
foresaw raising the share capi- 
tal from just over SwFr 285m 
to SwFr 330m and approving 
the creation of bearer partici- 
pation certificates worth up to 
one month of share capital. 

The issue of tbe 300,000 
registered shares without draw- 
ing rights was intended to 
“ guarantee option or conversion 
rights or fot other purposes in 
the company’s interest.” 

They also had another pur- 
pose. Although the new category 
of equity is without voting 
rights, tbe introduction of .the 
bearer certificates — tbe first 
block of which was issued last 
autumn — could have resulted 
in a reduction of the Swiss 
majority stake in overall capital 
to below what Nestle considered 
an acceptable level. 


“For this reason it seems 
advisable to issue a correspond- 
ing number of registered 
shares," Dr Fuerer said at the 
1984 shareholders 1 meeting.' 
“This could be done through 
options and convertible bonds,” 
he added, “since the Swiss share 
capital market is relatively, 
modest and the direct raising 
of relatively large funds can 
hardly be accomplished in a 
reasonable time.” 

The point is that registered 
shares, as their name suggests, 
are entered into a regjster-The 
Nestle statutes, like those of 
many other Swiss companies, 
lay down that the board has the 
say as to whose name may be 
registered as a holder. With a 
very few exceptions, till owners, 
of registered shares are Swiss.' 
Apart from tbe desired broaden- 
ing of Nestle’s capital base, the 
current deal will thus offset 
any excessive foreign stake in 
its equity. 
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Power Corp. curbs debt 
and aims to lift stakes 
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BY ROBERT GIBBENS IN MONTREAL 


POWER CORPORATION of 
Canada, the holding company 
controlling major financial ser- 
vices, industrial and resource 
subsidiaries, has reduced its 
debt substantially and Is now 
looking for a new project or 
an acquisition, according to Kr 
Paul Desmarais, its chairman. 

The whole Power Corporation 
group has raised more than 
C8700m (UB4508m) in equity 
in the past year, and this has 
enabled the parent holding 
company to cut Its debt to 
CSS 5m. The parent now has 
maximum flexibility for further 
expansion, said Mr Desmarais. 
About 35 per cent of group 
assets are now in the U.S. and 
further investment there is 
likely. 

He- said Power Corporation 


intended to raise its voting 
interest in Pargesa Holding of 
Switzerland, the International 
investment banking concern, to 
2 Oper cent or more. 

Power Corporation and sub- 
sidiaries hold a total of nearly 
11 per cent of Canadian Pacific 
Canada’s largest ' transport; 
resource and Industrial group. 
Mr Desmarais said Power Cor- 1 
po ration wants to increase its 
own direct holding of 5 per cent 
in Canadian Pacific when the 
time is opportune. . ^ 

Shareholders approved r a' 
two-for-one stock split effective 
from June 3. Power Corpora- 
tion's net -earnings in “the first 
quarter were C$19-8m or 71 
cents a share, against C$llm or 
43 cents, on revenues of 
C$25 -2 m against C$19.7in. 
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Icahn considers TWA takeover bid 


Wider loss for Bastogi 


BY OUR MOAN CORRESPONDENT 


BY TERRY DODSWORTff W NEWYOWC : - r 

MR CARL ICAHN, the Wall Street The group had been given no en- J 
investor- end takeover is oouragement to make a merger pro- j 

c o nsi d ering a bid for control of posal, he added, while a leveraged t 
Trans World Airlines, the transat- buyout with management partidpa- 
lantic carrier, after acquiring a 205 ton did not appear feasible. i 


BASTOGI, the Italian financial 
and industrial company which 
is 25.3 per cent owned by the 
Pesenti family’s Xtalmobiliare 
holding group, has reported a 
nearly doubled 1984 loss of 
L29bn ($14. 6m). 

Tbe deficit, up from LlfiTbn 


in 1983, was caused mainly by 
the company’s heavy financial 
charges on its . indebtedness, 
which now stands at L176bn. 
Tbe debt was only recently re- 
duced from L246bn via the sale 
of Bastogi's stake ixi PierreL 
the pharmaceuticals concern. 


per cent stake in the company. 


Buyouts of tins Viwri have been 


In affling with the Sec uriti e s and frequently used by managements 
TWkaFira romirnc^nn the ly*. recently to escape the attention of 
notified Wnstiy^riti&abgr'Mr investors like Mr Icahn, wtritegw- 
Trahn said that he had met with ing tbe unwanted shareholder a 


A management since the 
of companies he controls pun 
t he hflirfing 


premium on the acquisition price of 
-Jus-stock-Last week, Uniruyal, tbe 
U-S. company, went private in such 


a leveraged buyout agreement, 
yielding Mr Icahn a profit on a hos- 
tile stake he had taken 
One possibility Mr Icahn said he 
is consideringis a “merger or busi- 
ness combination” with ACF Indus-* 
tries, the industrial equipment com- 
pany which he acquired last year 
for $4®m- In addition, be said that 
be might consult TWA management 
further with a view to ‘‘mflnencing 
the fbnnniaton and implementa- 
tion of future policy." 


All of these Securities hove been sold. This announcement appears as a matter of record only. 




U.S. $ 150 , 000,000 
Wills Fargo & Company 

(a California co rp oration) 

Floating Rate Subordinated Notes Due 1994 


MORGAN STANLEY INTERNATIONAL 


AMRO INTERNATIONAL 

Limited 

BANKERS TRUST INTERNATIONAL 

Limited 


GOLDMAN SACHS INTERNATIONAL CORP. 


BANK OF TOKYO INTERNATIONAL 

Limited 

BANQUE BRUXELLES LAMBERT SA. 


BANQUE INDOSUEZ 
CREDITANSTALT-BANKVEREIN 


EUROPEAN BANKING COMPANY 

Limited 

IBJ INTERNATIONAL 

Limited 


BARCLAYS BANK GROUP 


DAIWA EUROPE 

Limited 


KLEINWORT, BENSON 

Limited 


COMMERZBANK 

AkttenoemUwchafl 

' DRESDNER BANK 

AkOavemUmheft 

FUJI INTERNATIONAL FINANCE 


LTCB INTERNATIONAL 


MITSUBISHI FINANCE INTERNATIONAL 

Limited 


MITSUBISHI TRUST & BANKING CORPORATION 

(Eanpc)&A. 


MITSUI TRUST BANK (EUROPE) S A. SAMUEL MONTAGU & CO. MORGAN GUARANTY LTD 

Limited 


THENZKKO SECURITIES CO.. (EUROPE) LTD. 


NIPPON CREDIT INTERNATIONAL (HK)LTD. 


NOMURA INTERNATIONAL ORION ROYAL BANK SALOMON BROTHERS INTERNATIONAL 

Limited limited Limited 


SANWA INTERNATIONAL 

Limited 

SUMITOMO TRUST INTERNATIONAL 

Limited 

TORONTO DOMINION INTERNATIONAL 

Limited 

April! 2, 1985 


SOCIETE GENERALE DE BANQUE SA. 
SWISS BANK CORPORATION INTERNATIONAL 

Limited 

8.G. WARBURG & CO. LTD. 


TbisanTXXjncemertappe^^ani^rofrecordonV. 
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All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue/April, 1985 


£ 40 , 000,000 

McDonald’s Corporation 

10%% Notes Due April 17, 1990 


KJeinwort, Benson Limited 


Salomon Brothers International Limited 


Merrill Lynch Capital Markets 


Amro International Limited . 

Bankers Trust International Limited 
Bayerische Veretnsbank AktiengeseUschaft 
Daiwa Europe Limited 


BankAmerica Capital Markets Group 
Barclays Bank Group 
Credit Suisse First Boston Limited 
Dresdner Bank AktiengeseUschaft 


First Chicago Limited H 

Morgan Stanley International 
Paine Webber International 
Soctete G&terale de Banque SA. 


HtH Samuel & Co. Limited 


& Co. Limited . . . Morgan Guaranty Ltd 

■v . 

Nomura International Limited 
Socidid Gdndrale 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S.G. Warburg & Co. Ltd. 


TheM Securities have not been ottered in .Canada tn contravention of the securities lows of any province or 
teniiofy thereof, and all of iheee Securities have been oftemd outskte the United Slates. 

This announcement appears as a matter ol record only. 


C/\J 


New Issue/April, 1965 


Can. $1 00,000,000 


Canadian National Railway Company 

(Wholly owned by the Government of Canada) 

12%% Nptes Due April 15, 1995 


Salomon Brothers International Limited McLeod Young Wefr International Limited 

Orion Royal Bank Limited ’•* 

Banque Bruxelles Lambert SJL ‘ • ■ CISC' Limited " ■ Credit Suisse First Boston Limited 

Deutsche Bank AktiengeseUschaft ; Dresdner Bank AktiengeseUschaft . 

Samuel Montagu & Co. Limited Sodfctfc Gtaferde de Banque S A. 

Swiss Bank Corporation international Limited Union Bank of Switzerland (Securities) Limited 

Warbura & Co. Ltd. Wood Gundy Inc. 


S. G. Warburg & Co. Ltd. Wood Gundy me. 

Atgunene Bank Nederland N.V. BancaComtnarciatehaRana BankAmerica Capital Martwta Group Bank GutawUter. Ku rz,Bu nggfW (Overseas) 
Bank Mees ft Hope NV Bank of Tokyo International . Banfc/J. Wmtobet a Co. AG . Bankers Tha t to temational 

. Banque GknfaaJedu Luxembourg S. A. Banque (ndosuez Banque Internationale a Luxembourg SJL Banque Rationale de Paris 

Banque Populate Suisse SA Luxembourg Banque Worms Barclays Bank Group ' ' Bayerische Hypotheken- und Wechsel-Bank 

LkMOftriHir^ilt 

Bayerische Landesbank Giroxentrate Bayerische Veretnsbank Bertner Handels-- und Frankfurter Bank Bums Fry 

am i s — M ari n a UmUMi 

Chemical Bank International Limited Citicorp Capita! Markets Group Compagnkede Banque et rflnvesttssMients, CBI. County Bank 

L*nHvfl 

Credit Commercial de France Credit Industrie! et Commercial CrfaM Lyonnais Credttanslaft-Bardprerain DaMchi Kangyo International 


Daiwa Europe 


Den Danske Bank 

ri tin skhmwuti 


Den norske Crstfltbank 


Deutsche Gfro xe ntr al e 

•DcutMha KemitnMuriiHk- 


OG BANK 

Owmcha CrnB H fme t wl W Ba* 


Dominion Securities fWWd Umited ErwkiWa SeeuriM* ' Die ; Erate Sa tor r tfc hh r ct i e Spar-Caw- Bank European Banking Company 

— umtra 


Firsf Chicago Flip International Finance \aenvwemcnanncne cnuraMm ** ,n “ 

LMM Urnltwl 

Giiowntrate und Bank der oslerreichischen Sparkassen Goldman Sachs International Corp. Great Pacific Capital SA Hambro»Bank 
Hexsbche Landesbank Hifl Samuel & Co. fBJ International Ktetanvort, Benson Krerfietbank SJL Luxembourgeotee 

-CMumonl*- L *" fcrf IJ— ^ 

Kyowi Bank Nederland N.V. Lfeveaqu*. Beaubfcfl Ina Lloyds Ba^tntematfonaf LTCB htternaUonal Mamriaeturers Hanover 
Midland Doherty Limited Mitsubishi Finance International Limited M**ul fWrcttnternational Limited Morgan GrenleM & Co. 
Morgan Guaranty Ud Morgan Stanley International Ne*bWTho*MOtt . The Mftko Securities Co^ (Europe) Lid. 

NWiAn f'ritu international fHKl Ltd. riomum Intemattonal Nonkleutsche Landesbank SaL Oppenhefm in ft Cie. 


Gcnossenschatmche Zentralbank AG Vienna 


Morgen Guaranty Ltd Morq 

Nippon Credit International (UK) Ltd. 


Nippon Credit International (HK) Ltd. NomumbriemMlonal Norddeu«ateLw»desb«ik SaL Oppenhefm jl ft C*e. 

Ostenekiiisctw Landertumk pa&wWeblter International Mwson, HMdring * PierwnK.V. PK Christiania Bank (UK) Limited 
iltlhimrwKKtefl 

PnidenhaL-Bache Richardson Gnmuduefd* of Canada (ILK.) Limited ' NM *»%*** » Sane Sams* IntemaUonal Umiled 

SacuiNw MtfrtUKMri .... 1 _ 

Shearson Lehman Brothers International Smkh BomeK Harris Dpham A Co. Sodtt* GfaetMe Svenska Handelsbanken Group 


Swiss Vbflcsbank Toronto Dorn* 

Dew WBter Capital Martwts-lntemattonal 


mc B n w w ti r 

Toronto Dominion International Umlted ' 


yerctos- und Wasthank 

AMUMMlkCkMI 


WaatdcutscHe Landesbank 
Glrowntrate 

Vanutehi International (Europe) 

IMM 




All of these Securities have been offered outside the United Slates. 

This announcement appears as a matter of record only. 


New Issue /April. 1985 


U.S. $150,000,000 


New South Wales Treasury Corporation 

(A statutory corporation constituted by the Treasury Corporation Act, 1963, of New South Wales) 

11%% Guaranteed Bonds due 1990 

Payment of principal and interest unconditionally guaranteed by 

The Crown in Right of New South Wales 


Salomon Brothers International Limited 
Morgan Stanley international 

Banque Bruxeties Lambert SA. 

Deutsche Bank AktiengeseUschaft 

Nomura International Limited 

Union Bank of Switzerland (Securities) Limited 

Vamaichi International (Europe) Limited 


Merrill Lynch Capital Markets 
State Bank of New South Wales 

Credit Suisse First Boston Limited 
IBJ International Limited 
Orion Royal Bank Limited 
S. G. Warburg & Co. Ltd. 


Algemene Bank Nederland N.VL Banca dd Gotterdo BankAmerica Capital Markets Group Bank Gutzvrifler, Kurz, Bungener (Overseas) 

LOOM 

Bank Leu international Ltd Bank of Tokyo International Banque Generate du Luxembourg SJL 

LMM 

Banque Internationale a Luxembourg SJL Banque Nationale de Paris Banque Paribas Capita! Markets 

Bayerische Landesbank Glrozentrale Chemical Bank international Limited PK Christiania Bank (UR) Limited 

Citicorp Capital Markets Group Commerzbank Compagiue de Banque et dlmaatbaamaHIa, CBL County Bank 

MtWignMKUl IMM 

Credit Lyonnais DaMchi Kangyo International Daiwa Europe Dominion Securities Pitffeld Limited EnsJuida Securities 

IMM IMM SMiH IMlMUMMM 

Die Erste osterreiehischeSpar-Casse- Bank Girozentrate und Bank der ostarrrictwschen Sparkassen Goldman Sachs International Corp. 


Great Pacific Capital SA Hill Samuel & Co. E. F. Hutton International Inc. Kidder, Peabody International Kteinwort, Benson 

LMM IMM (MM 

Kjpberthavns Handrisbank Kredletbank N.V. Lloyds Bank International LTCB international Manufacturers Hanover 

United United United 

McLeod Young Weir International Mitsubishi Finance International Limited Mitsui Finance International Limited 

L an de d 

Morgan Grenfell & Co. The Nikko Securities Co., (Europe) Ltd. Nippon Crectit International (HK) Lid. SaL Oppenlmlin jt & Cie. 

United 

Osfeneichiiche Landerbank Pierson, Kekfring t Pierson N.V. Prudentiaf-Bache L F. RothschOd, Unterberg. Towbln 

W«dm»',«»Milll SaoarHtei MmdMnal 

N.M. Rothschild A Sons Satlome Bank (Europe) SJL Schweizerische Hypotheken- und Handdsbank Sumitomo Finance International 


Sumitomo Trust International Limited 
Vridns- und Westbank 

AMtenerwMcftM 

Dean Witter Capital Markets -IntematJonal 


The TMyo Kobe Bank (Luxembourg) SJL 
Wamtey 

Wood Gundy Inc. 


Tokai International Limited 
W eslde utsche Landesbank Giroze titrate 
Ybsuda Trust Europe 


All of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue/April. 1985 

U.S. $100,000,000 
Taiyo Kobe Finance Hongkong Limited 

(Incorporated with limited liability in Hong Kong) 

11%% Guaranteed Notes Due 1990 


Guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank, Limited 

(Kabushiki Kaisha Taiyo Kobe Ginko) 

(Incorporated with limited liability in Japan) 


The Taiyo Kobe Bank (Luxembourg) S.A. Salomon Brothers International Limited 


Morgan Guaranty Ltd 

BankAmerica Capital Markets Group 
Chemical Bank International Limited 
Credit Commercial de France 
Daiwa Europe Limited 
Hambros Bank Limited 
Manufacturers Hanover Limited 
Samuel Montagu & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 
Svenska Handefsbanken Group 
Toyo Trust International Limited 


Shearson Lehman Brothers International 

Chase Manhattan Capital Markets Group 
Citicorp Capital Markets Group 
Credit Lyonnais 
Goldman Sachs International Corp. 
Kleinwort, Benson Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Nomura International Limited 
Swiss Bank Corporation International Limited 
Yamaichi International (Europe) Limited 
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Circaprint up to f 0.34m 
and expansion continuing 


Circaprint Holdings, the USH- 
.quoted maker of plated through 
hole circuit boards, raised pre- 
tax profits to £336,000 for the half 
year to February 28, 1985. This 
compares with £316,000 last time 
which Included £150,000 received 
■ under a claim for loss of profits 

.arising from the Aylesford fi,re. 

Turnover for the period in- 
creased from £2. 35m to £ 3.74m 
and was due to an improved 
customer base and to restored 
'capacity destroyed in the anuary 
1984 fire. 

Tax time took £111,000. 
There was also an extraordinary 
-credit of £9,000 (£100.000) relat- 
ing to profit on sale of the old 
.warehouse property. Earnings 
per 3 Dp share are stated down 
from 6p to 4.3p. 

Dividends will continue to be 
declared with the full year's 
; results. Last year 0.7p net was 
paid on £650,000 pre-tax profits. 

The group h** made a major 
.investment to develop a high 
multilayer facility adjacent to 
the existing factory at Aylesford. 
This will be fully operational 
from September 1985 and the 


BOARD MEETINGS 


The following companies have notified 
dates of board meeU n fl» to the Stock 
Exchange. Such meetings are usually 
held for the purpose* of considering 
dividends. Official Indications are not 
available as to whathor the dividends 
are Interims or finals and the sub- 
divisiona shown below era based 
mainly on lest year'# timetable. 

TODAY 

Interims— ASEA AS. BOC. Matthew 
Brown, Diploma, _ 

Finals— Oauierve International. Out- 
wich Investment Trust. Roedicut Inter- 
national. Stewart Enterprise Investment. 
Tyson. (Contractors), Welpac. 

FUTURE DATES 

Interim*— _ 

Bush Radio - "U " 


Cambrian and Gen. Securities 

Grand Metropolitan 

McCorquodale 

Murray Growth Trust 

Scottish investment Trust 

Tate and Lyle 

Western Selection - 


Finals — 

Berry Pacific Fund 

Chamberlin and Hill ............ 

London and Northern ............ 

Moss (Robert) 

Murray Technology Invests. ... 

Parkland Textile 

Personal Assets Trust 

Stylo 

Tem Group .... 


May 16 
May 22 
May 15 
May 16 
May 16 
May ZZ 
May 17 
May 14 
May os- 


benefits are expected to accrue in 
the company’s next financial 
year. 

The full potential from the 
investment made over the past 
13 months in the most modern 
plated through hole plants at 
both the Aylesford and Exmouth 
factories has yet to be seen. 

The group's order bows is 
satisfactory. 

The company has made a move 
into the U.S. export market and 


has formed a technical, alliance 
with a - leading West German 
manufacturer. 

The £500,000 investment at 
Aylesford will be supported by 
Circaprint's new agreement with 
GEBK Neuweger of Frankfurt 
agreeing to pool expertise and 
technical information. Neu- 
werger has detailed experience 
of high volume multilayer board 
production, particularly for the 
micro-computer industries. 


SNARE STAKES 


Changes in company share 
stakes announced over the past 
week include: 

, Unlgroup — Messrs. Goodman. 
.Miller and associates have 
acquired further shares amount- 
ing to 2.84 per cent lifting their 
combined interest in the equity 
capi tal to 16.25 per cent. 

Falcon Resources — Gulf In- 
ternational and its wholly owned 
subsidiary. First Gulf Corpora- 
tion, have advised that following 
the purchase of 100.000 shares, 
the group now beneficially owns 
1.3m ordinary shares (8.39 per 
cent). 

Polymarftc International — On 
May 2, the Meyer Family Trust, 
who own more than 5 per cent 
of the ordinary shares sold 
30,000 reducing its holding to 
304,978 shares. 

Systems Designers Inter- 


national — G. W. Holmes, a direc- 
tor, on May 8, sold 100,000 
ordinary shares. 

Habit Precision Engineering — 
On May 3 , j. Mayne, the chair- 
man, purchased 46,000 shares. 

Banro Industries — C. H. Indus- 
trials on the following dates 
acquired an interest in the shares 
listed — 18,209 on April 12; 
22£50 on April 15; 2,000 on 
April 16; 720,150 on April 17; 

105.000 on April 23. CH is now 
interested in 1.602,503 shares. 

Marshall's Universal— R- L. 
Doughty, a director, purchased 
20.835 ordinary shares. 

F rands Sumner — Michael 
Maimann has increased his hold- 
ing to 1.9m ordinary shares 
(7.1 per cent). 

Yelverton Investment 
Following the acquisition of 

25.000 ordinary shares on May 


3, Clabir International Corpora- 
tion new holds 1.63m ordinary 
(20.295 per cent). 

Hattons Group — Michael Mai- 
mann has reduced his holding to 
3.47m ordinary shares (8.1 per 
cent). 

SGB Group — N.^L. Cliff ord- 
Jones. a director.^ disposed of 

15.000 beneficial shares, leaving 
his holding at 57,330 shares. 

Peters Stores — Mrs S Feld, a 
director, on May 7, sold 20,000 
ordinary shares at 64£p and trus- 
tees of Mrs S Feld’s trust for her 
children have sold 30,000 ord- 
inary- shares at Slip. Mrs Feld's 
beneficial holding is .sow 
483^52 ordinary. 

Floyd Oil Participations — j F 
Frey, a director, on April 29 sold 

25.000 shares in'widch he bad an 
Interest 



Lancashire & Yorkshire Assurance Society 


NOTICE IS HEREBY GIVEN that the Annual General 
Meeting of the Society will be held on Tuesday 28 May 
1985 at 1L30 am at the Clifton Ford Hotel, Welbeck Street, 
London, W1 for the following purposes: — 

(1) To receive the Chairman’s Report 

(2) To receive and consider the Accounts of the Society 
’ for the year ended 31st December 1984 and the 

Auditors’ Report thereon 

(3) To re-elect Rear Admiral H. C. N. Goodhart as - a 
member of the Committee of Management who, in 
accordance with Rule 12, retires by rotation and offers 
himself for re-election 

(4) To transact any other business of the Society in 
accordance with the Rules 


BY ORDER OF THE COMMITTEE 


13 May 1985 

Rogi stored Office: Barbara Pool Houee, Burges* Street. Sheffield. Si 2PT 
A member entitled to attend and vote at thie meeting may appoint a 
proxy (who need not be a member of the Society) to attend and vote 
In hia place. 

A form ol proxy may be obtained on application from the Society's 
registered office and MiMt be completed and signed by the member 
and returned to the Secretary of the Society not leas than 24 hours 
before the date of the meeting. 


Wells Fargo 
& Company 


U.S. $250,000,000 


Floating Rate 
Subordinated Notes 
due 3997 


In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest period 
13th May, 1985 to 
13th August, 1985 
tbe Notes will cany an Interest 
Rare of 8*46% pt£r annum. " 


Interest payable on the relevant 
interest payment date 13th 


interest payment date Din 
August, 1985 wifi amount to . 
USE1 8.82 per USS10,000Note. 


Agent Bank: 
Morgan Guaranty Trust 
Company of New York 
London 


Change of Address 

WICO, Galloway & Pearson Limited 


MEMBER OF THE STOCK EXCHANGE 


From today our new Head Office address is: 

119 Cannon Street, London EC4N 5DD. 
Telephone: 01-623 9292. Telex: 885384 


Our Private Clients Business will be carried out 
at our branch office at: 


154 Bishopsgate, London EC2M 4XB. 
Telephone : 01-247 7631. Telex: 884451 / 


13th May 1985 


State Bank of New South Vfeles 
U.S. $50,000,000 


NEGOTIABLE FLOATING RATE NON-LONDON 
CERTIFICATES OF DEPOSIT DUE 
NOVEMBER 1987 


We hereby certify that the rate of interestpayable on the 
above mentioned Certificates of Deposit for the interest; 


ginning on13th May,1985 and ending on 
ovember,19B5 is 8 15 Kie% per annum. 


Agent Bank: 

Morgan Guaranty H*ust Company of New York, 
London 


Selincourt 
expected 
to make 
£lm profit 


May 24 
May 15 
Juno 4 

May 29 
May 22 
May 29 
May 16 


BAe offer 
attracts £m 


A quarter of a million inves- 
tors have applied to buy shares 
in the £550m British Aerospace 
offer -which closed on Friday: 
With a 55 per cent stake in BAe 
already reserved for the- finan- 
cial Institutions, small investors 
will be favoured when the basis 
of allocation is announced today. 

This level of applications will 
probably be seen by the Govern- 
ment as' a success for its policy 
of not attracting as many “ new 
Investors” as was the case with 
British- Telecom. When BT was 
floated last year 2}m investors 
applied for shares. 

- BAe is seen as facing riskier 
markets than BT and ia there- 
fore less suitable for inexperi- 
enced investors. There has been 
no television advertising cam- 
paign. 

The Government is selling Its 
remaining holding of .48.4 per 
cent in BAe while the company 
is raising new funds with a one- 
for-four rights issue. 


Bremner 

Pre-tax profits of Bremner, 
general warehouseman, tumbled 
from £126,000 to £5,000 in the 
year to January 31, 1985 and the 
final dividend is cut to 0-8p (2p>- 
for a net total of lp, against a 
previous 2-5p. Turnover, exclud- 
ing VAT, totalled £3.78m 
(£3.91m). 


Electra . 

Because of a typographical 
error an article in last Satur- 
day's paper stated that Electra 
Investment Trust’s 840m fund 
raising would have, “an imme- 
diate diluting effect on existing 
shareholders.” This should have 
read: “ would have no ime- 
diate diluting effect ..." 


FT Share Information 


The following securities have 
been added to the Share Infor- 
mation Service: — 

BTS Group (Section: Motor 
Components). . 

Laidlaw Thomson (Industrials) 
Pleasurama 7 pc Conv. Cum. 
Red, Pref. (Leisure) 


FORSTA SPAR BAN KEN 
115-840,000,000 
Subordinated Floating Rata 
Notes due 1990 


In accordance with the pro- 
visions of the Notes notice is 
hereby given that the Rate of 
Interest for the next Interest 
Period' has been fixed at 9% 
per annum. The Coupon Amount 
of USS230.00 will be payable 
on 14th November, 1985, against 
the surrender of Coupon No. 5. 

I2tb November, 1984 
Manufacturers Hanover Limited 
Agent Bank 


National Westminster Finance B.V. 

(Incorporated in The Netherlands with limited liability) 

U.S. $500,000,000 Junior Guaranteed FRNs 

Guaranteed on a Junior subordinated basis as to 
payment of principal and interest by 

& National Westminster Bank PLC 

(Incorporated In England with limited i lability) 

Notice te hereby given that the Rate of Interest has been 
fixed at 9%% and that the interest payable on the relevant 
Interest Payment Date, November 13, 1985, against Coupon 
Nq 3 In respect of USS2S.000 nominal of the Notes will be 
US$1,165.97 and in respect of US$5,000 nominal of the 
Notes will be US$233 1 9. 


May 13, 1985. London 

By: Citibank, NA (CSS I Dept), London Branch, Agent Bank 
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By Charles Batchelor 

- Selincourt, * the -f ashfouware 
and fabrics company which is 
restating a, £175 m takeover bid 
led by Mrs Jennifer - d'Abo, is 
expected to disclose 1984-85 
profits of around £lm when it 
- reveals details of its defence 
plan shortly. 

Selincourt, which - is still 
^recovering from the textile 
recession, made pre-tax profits of 
£791,000-. in rthe year ended 
January 1984. It is also likely 
to challenge a claim by • Mrs 
d’Abo, head of the Hyman office 
equipment chain, that the com- 
pany invited her to -become a 
design consultant last Novem- 
ber. The approach, Selincourt 
says, came from Mrs d'Abo. 

Mrs d'Abo, who is making her 
bid through a publicly quoted 
she]] company Stonngard, said 
in her offer document that 
11 there is great potential within 
the Selincourt group but this 
potential is not currently being 
maximised/* 

Mrs d’Abo has the backing of 
five institutions for her bid. 
They are Foreign & Colonial 
Management. Grindlays Brandts, 
the Life Association of Scotland, 
the Scottish American Invest- 
ment Company and the Scottish 
Northern Investment Trust. 

The institutions will inject 
£5m of new capital into Selin- 
court while Mrs d’Abo intends 
to put up £300,000. 


An increase in taxable profits 
from £1.51m to £1.63m was 
achieved in the half year to end- 
March 1985 'by Warner -Estate 
Holdings; property Investor. • 
Stated earnings per share were 
Up at 9.36p, against 7B7p, and 
the Interim dividend has been 
raised by 20 per cent to 6p net 
Total turnover amounted to 
£4.8m, down from £5.03m! 
generating operating profits of 
£l-35xn, compared with £L27m — 
the taxable result was struck 
after interest of £47,000 (£49,000) 
and included investment income 
and' other interest received of 


£325,000 (£283,000). 

Net profits came out at 
£954.000 (£828.000) after-tax of 
£671,000 (£677,000)’. There were 
-extraordinary credits of £L53ra 
(£997,000). 

Warner has completed the pur- 
chase of the shop investment In 
London included in capital 
commitments in the 198S-84 
accounts. Since the end of the 

interim period, contracts have 

been exchanged for the acquisi- 
tion of an office property in 
central London— the aggregate 
cost of these two properties will 
be nearly £4m. 


Increased activity levels 
for Yorkshire Chemicals 


■WSlayform Props. 5pl7Q 


At the ann ual meeting of 
Yorkshire Chemicals, Mr Alan G. 
Martin, the chairman, said that 
die .increased levels of. activity 
in the latter months of 1984 had 
continued during - the first 
quarter of 1985. 

He said the group expected 
that sales this year would be 
divided about 70-30 between dye- 
stuffs and speciality chemicals, 
but that their profit contributions 
would be roughly equal. 

. The company was undertaking 
a systematic search for addi- 
tional activities In appropriate 
fields that would broaden its 
manufacturing and marketing 
base, and provide further oppor- 
tunities for profitable growth. 

Be said that over 80 per cent 
of the group’s total sales wene in 
overseas markets, and were in- 
voiced In foreign currencies. In 
bis annual statement he had 
‘stated that sterling had become 
more competitive. 

However, between writing that 
and the report being circulated 
the' position had reversed, he 
said. This volatility was not con- 
ducive to international trade. 

The group would ride the 
storm, but believed that a clear 
and consistent exchange rate 


policy on the part of the UK 
authorities was long overdue. 

Sales of speciality products 
had grown nearly four-fold since 
1981 and the speciality products 
division was making a significant 
contribution to group profits, Mr 
Matin said. 

The plant for the manufacture 
of high purity sulphones for the 
photographic and engineering 
plastics industries — commis- 
sioned during 1984— was operat- 
ing at above designed capacity. 


FIXED INfEREST STOCKS 
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and the group intended to double 
capacity before the year end. 

Market conditions for textile 
dyestuffs— the group's main- 
stream business — remained very 
tough, with structural, over- 
capacity world-wide and intense 
downward pressure on prices. 
Although the group had in- 
creased profits from textile dye- 
stuffs in each of the past three 
years the returns were, inade- 
quate, the chairman said. 

The group was .currently en- 
gaged in a significant programme 
of change designed -to concen- 
trate d y es tuff manufacture-. 'in Its 
most modem: plant; to simplify 
production range and to -reduce 
the amount of working capital 
tied up ln its colours business. 


RIGHTS OFFERS 


CCL marginally higher 


PRE-TAX profits of engineering 
concern, CCL Group showed a 
marginal increase from £524,000 
to £551,000 ln 1984, on a turn- 
over of £10.04m, against £9B7m. 

Mr D. L Worthington, the chair- 
man, says that although the year 
was not an easy one, excellent re- 
sults were achieved by the 
major group company, CCL 
Systems. However, profits were 
hit by the performance of t^e. 
South African subsidiary. 

The final. 'dividend is 6.4p net 
making an unchanged total of 
8.4p per £1 share. Earnings per 
share are stated as 41p (43p) 
basic or 27p (2Sp) fully diluted. 

The company’s shares are 
traded on the over-the-counter 
market made by Granville & Co. 

Tax took more at £271,000 
(£236,000) giving a lower net 
balance of £280,000 (£288,000). 
Last year there was also an 
extraordinary charge of £366,000. 
Preference dividends absorb 
£138,000 (same) and ordinary 
payments cost £29,000 (same). 

CCL Systems raised profits by 


over 20 per cent f ro m £683,000 
to £824,000 on turnover up by 
5.8 per cent Mr Worthington 
says this has been the result of 
much effort being devoted to 
improvement of easting product 
lines, which is beginning to bear 
fruit Determined efforts con- 
tinue to be made to obtain a 
larger share of available busi- 
ness. at improved margins, 
wherever possible. 

... .Exports continue to be a. pre- 
dominant feature of the com- 
pany's business and in the- last 
few weeks* a major order for the 
supply' of materials to be used In 
the construction of an Italian 
nuclear reactor has been 
obtained. 

The chairman says he firmly 
believes that most of the 
group’s problems are behind it 
and that “we can look forward 
with confidence to a sound and 
expanding future." 

The group specialises In sys- 
tems for the stressing of con- 
crete, joining reinforcing bars, 
the mechanical splicing of wire 
ropes and products for the 
electricity distribution industry. 



PENDING DIVIDENDS 


Dales when some of the more important company dividend 
statements may be- expected in the next few weeks are given in the 
following table. The dates shown are those of last year’s announce- 
ments except where the. forthcoming board meeting (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 


Notice to Holden of 


Citicorp Person-to-Person, Inc. 

(Incorporated in the State of Delaware) 


U.S. $400,000,000 Guaranteed Floating Rate Subordinated 
Capital Notes Due October 30, 1996 

U.S. $250,000,000 Guaranteed Floating Rate Subordinated 
Capital Notes due January 30. 1997 


" ' ' s ' ‘ Unconditionally guaranteed by 


CITICORP © 


(Incorporated in the State of Delaware) 


Citicorp Banking Corporation (the “Company") has assumed ibe ob- 
ligations of Citicorp Person-to-Person. Inc. (“CPTP") with effect 
from May 1; 1985, in respect of tbe U.S. $400,000,000 Guaranteed 
Floating Rare Subordinated Capital Noiesdue October 30, 2996, and 
U.S. $250,000,000 Guaranteed Floating Rate Subordinated Capital 
Notes due January 30, 1997 (collectively, the “Notes") issued by 
CPTP under Indentures (collectively, tbe “Indentures”) dated as of 
October 30, 1984 and January 30, IMS between CPTP, Citicorp and 
Morgan Guaranty. Trust Company of New York. The assumptions 
were made pursuant to tbe Notes by Supplemental Indentures dated 
as of May 1, 1985 to each of the Indentures. 

New Note Certificates will not be issued to reflect tbe assumption by 
the Company, and the Guarantees of Citicorp will remain in effect. 
Application has been made for the Notes as obligations of the Com- 
pany to be 'adniitted to tbe Official List by the Council of The Stock 
Exchange. - 


May 13. 1985 


Annaunce- 
□ata moot test 
year 

AJtken Hume.. .May 29 fine! 4.0 
* At Hod Irish 

Sanies.. May 22 Final due 
Allled-Lytma ..May 29 Final 4.39 
Amsrsham 

International June 11 Final 3.1 
Anglo Amor 

Corp S A.. June 4 Final 86c 
Assoc British 

Foods.. .Mey 21 Final 3.4 . 
•Au« and NZ 

Banking. ..May 20 Interim 16c 

•BOC -May 13 Interim 3.15 

•Bank of 

Ireland... May IB Fin at 12.0 
•Bass ... % ....J4ay 22- Interim 3.3 
Bassm Foods June 13 Fmel 4.S 
Beecham ...June 1* Final 6.6 

‘Boots — May 30 fine! 3.5 

British and Com 

Shipping.. June 14 Final 9,5 
Capital arid 

Counties.. .May 23 Final 33 
Carleas 

Caoel-.June 5 final 1.7S 
Centrovincial 

Estates... June 14 ' final 3.0 

Coalite May 30 final 4.13 

•Ceuraulds ...May 28 final 3.0 

be La Hue June 5 final 1B.4 

Sliott (B > .;June 14 Final nil 
ErHjRah Chino 

Clays ..June 14 Interim 3.6 

Extol May 24 Final 9.0 

•Gerard end Nat 

Discount.. .May 21 final 9 
'Grand 

Metnjpofrten May 15 Interim 3.7 
Greet 

Portland Eats June 12 Final 4.5 

Guinea* June 12 Interim 1.B2 

Guinness 

Past.. May 17 frrtorfm 0.9 


Announce- 
ment test 
year 


•Habitat 

Morhercore.. June 8 final 4^ ' 

Hanson 

Trust. June 5 Interim 1.75 
Harrisons and 

Crosfeld...May 30 final 26.0 
•Heath C. E. ..May 18 final 11.75 
Hill 

Samual — lune 5 final 7S 

•Land 

Securities... May 14 Final 4.91 
London and 

Northern.. .May 23 fine) 7,8 

•MEPC May 29 Interim 2.5 

McCorq’dglm June S Interim 2.0 
Metal Box ..Juno 12 final 9.19 
Pegler 

Hatter# ley.. Juno 8 final 8.5 
Pllkington 

Bros.. _. Juno 13 final 6.6 
PFesaey ...... .May. 24 Final 2J24 

•RHM -May 21 Interim 1.6 

Rood Itwnl ..June 5 final 11.5 
Soinsb’y (J.)...May 22 Final 6.1 

•Seers May 14 fine! 1.8 

•800 Group ..June 13 final 2JI1 
Sketchley ..Juno 6 final &9 
Smith Bros ...Mey 30 finel-4.0 
Stavetey Inds June 14 final 9.6 
•Tara & Lyle ...May 29 Interim S.5 

Tosco June 13 Final 2.6 

United 

Sc lend lie. ..May 16 Interim 2.0 

Valor Juna 14 final 2A2B 

Westland ..June 13 Interim 3J> 
•Whitbread —May 22 final 4.4 
•Wolverhampton &. 

Dudley Brws...May 29 Intorim 2JBS 
* Board meeting Intimated, f RJghta 
Issue since made. 4 Tax tree. § Scrip 
Issue alncs made. 1 Forecast, 


Granville & Go. Limited 


Member ol The National Association of Security Dealers 
and investment Managers 


... Over-the-Countor Market 
■L*™ lan« London EC3R 8DT Telephone 01-621 1212 


Capitailaaui. 
. 0300V 

’ 4.938 


Clerical Medical 


15 St James’s Square, SW1Y 4LQ 01-930 5474 


Clerical Medical Managed Funds Limited 

Bid-. Offer Change 

Cash Fund . - - 146.8 146.8 +0.3 

Mixed Fund 213.6 218.9 +1.7 

Fixed Interest Fund 191.6 194.5 -1.6 

UK Equity Fund ‘ 241.2 2-18. -I +3.3 

Property Fund 132.6 138.6 +1.0 

Overseas Fund 223.0 , 234.2 +3.5 

Index Linked Fund 115.8 117.5 -0.3 

Stock Exchange Fund 122.S . 125.9 +j,o 

• Prices 8th May 1985 Unit dealings on Wednesday 
Initial unit prices available bn request, telephone' 0272-290566 


146.8 

146.8 

213.6 

218.9 

191.6 

194.5 

241.2 

24814 

132.6 

138.6 

223.0. 

234.2 

115.8 

117.5 

122.3 

. 125.9 


«sr a„. srs? o*. ... isr 5 ??* 

, — Asfc 8rrt. lnd.CULS... ISO +1 10.0 8 a — 

3.12S. Alrapning Group s4 a 4 no 

850 Aranitage and Rhodes... 34 + 1 eo BG 4 ? 

*6.608 Bard on Hill 1 * J l 1 1 ti 1 ? . 

2.860 Bray Technologies „... a I S 75 - c 3 ' 

1.97? CCL Ordinary 172 + z 120 In * 

- 1W • - 1S ° 14 3 - =. 

7.P0B. Carborundum Qrd. ...... in.. — 1 • .a , . 

§16 Carborundum 7.5pc Pf. « _1 ,£7 ,Sf BB 

3.835 Deborah Services eg - 55 2H 

26.441 Frank Horsed 320 w ■ 13 - 3 *■' , 

Frank Horse 1 1 Pr.Ord.87 280 9 8 -5 n . 

4,1®. ■■ Frederick Parker m +=7 9 8 3 - 7 ’O ' 4 

liflS George Blair 57 3a 

,812 jnd. Precision Castings 20 — 1 2 7 k g 

14.524 Isis Group i» _ [ 5'f , 

.•f aek * ,n B Gr °“p .105 +1 !:§ I 7 40 

ftOM • • -.James Bumuigh 258 ia_r cl - i ' T 

3,03S Jamas Bu trough Spc Pf. gg _ 17 o 

8.962^ .John Howard end Co... + 1 fn 5 I £1 i 

3.766 Linguaphone Ord 2 S + 4 _ ” 1 

— Lmguaphona JOJJpc Pf. sa ten icn 

” Mlnlhouoo Holding HV 645 - 5 6 9 11 ' 

571 Robert Jonkioa 56+4 5 0 8 9 - ‘ 

1.440 Scruuons A 34 =7 -S r Q 

1.BK Tordey and Carlisle ^ — 1 | 1 

T.458 Trowian Holdings 330 a 3 T ,5'f ■] 

4.710 Undock Holdings..^ » _ it «■« ' 

s 11 ] 

Prices, and dcra.ls ot servrees now available on Pnanal, page- 48146 


- P/E - 

Grose Yield . . Fully 
dlv.(p) % Actual taxed 
«.« 4J ‘6.0 8.6 

10.0 B.e — 

8-4 1T.9 6 JO 7.1 

■2.9 8 6 4J2 7.1 

3.4 2.3 14,7 24.5 

3.9 7.5 ■ 6.3 7J 


12.0 7.0. — 

15.7 14 3 - — . — 
4.8 4.2 ' 5.8 9.1 


10.7 12.2 — — 
6.5 . 13.3 4.7 75 


— — 1 2J9 16.8 
9.6 3.7 10^4 13.7 


— — 3.8 7.7 
2.7 13.5 E.5 5.9 


15.0 8,1 7J3 13-3 
«-9 4.7 4.9 9.5 


86«d + 1 
225 +4 


13.7 B.B- - B,4 8 A 
12.9 14.5 — — 


5.0 5.3 6.8 io.a 
— — 8.3 86 


15.0 16.3 — • — 

5-9 1.1 28.1 26-8 


5 0 89 — — 

5.7 16.8 17.9 A1 
— — . 8.2 .17.3 


4.3 TJ 18.8 18.4 

1.3 4.3 14.6 21.0 


7.8 7.5 9.9 120 
17.4 7.7 '6.4 10.9 
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Upward 
tendency 
for gold 
market 


“Win gold ever rasame Its for- 
mer glory?” ask bullion dealers 
Saowel Montagu in their latest 
annual reriew. Their answer to 
the- rhetorical question is: 
“History suggests that tbe long 
bear market will not immediately 
be replaced by rampant bullish- 
ness. 'A period of consolidation 
is much more likely, but the 
general tendency should be 

upwards.” 

They suport “the assumption 
that it is time to take a more 
positive view-' of gold” with the 
feeling that the tJ-S. dollar has 
peaked against a background of 
pointers to a slowing down in 
the eotmiry's economy,” as a 
consequence Inflation is likely to 
pick up." 

- samneiL' Montagu -also believe 
that at the., lower dollar price 
levels there is sufficient physical 
demand-: to absorb coming in- 
creases in- gold production... They 
aim feel that the major dis- 
investment^ in the metal seen 
during recent years has run its 
course. 

Concern ' 'remains . . about the 
debt position a f many lesser 
developed countries, but it is 
.considered that the prospect of 
wholesale dumping of the metal 
bv them has receded. However, 
the prospect at possible damage 
of their debts to the financial 
system, particularly In the U.S n 
remains. ... 

The next major review of gold 
will be coming along on Hay 28 
when Consolidated Cold .Fields 
is due to publish its highly re- 
garded 1 ' annual survey of the 
subject, “Gold 1985” by Louise 
du ~ 


TR Technology net assets rise 
by 11.5% and revenue over £4i 


TR Technology Investme n t Trust 
raised net asset value per 25p 
share, by U-S per cent in 1984-85 
front -lOfUto to 12L9p after de- 
ducting prior charges at per. 

Net revenue cHmbed from 
£3.73m to £4.1m for the year to 
Starch 3L Stated etmiogs per 
25p share were up 0J.7p to L83p 
and a final dividend o£ ljQp 
makes a total of L72p, against an 
adjusted L65p. 

Total income increased from 
£8-44m to £10. 36m. Debenture 
and loan interest payable was up 

sharply from £L45m to £230m. 
Administration expenses took 
£879,000 (£844,000) and tax 

charge was a gglngf 

fg.fl2m. 

The geographical spread of in- 


vestments was: U.S. 48 per cent, 
UK 35 per cent and Japan 15 per 
cent A change in emphasis from 
japan to the U.S. reflected a be- 
lief that the Japanese market in 
general, end particularly tech- 
nology stocks, appeared to be 
over valued. 

Therefore, £15m was switched 
to the U.S. to take advantage of 
the depressed market in smaller 
technology companies. 

In February this year, the 
Berkeley Consulting Group, 
which represents the company’s 
largest investment, achieved a 
full quotation cm the London 
Stock Exchange in the name of 
Berkeley Technology. TR Techno- 
logy sold part of its holdings and 
Berkeley raised approximately 


$44m of new capital for invest 
meat on its own account. 

As a result, TR Technology’s 
holding in Berkeley has been 
reduced from 40 per cent to 16.4 
per cent of the equity, but the 
company intends to retain the 
close relationship. 

Further action was taken on 
currency early in March with the 
purpose of protecting the 
acount from a fall in the dollar 
—812m was borrowed for 18 
months at 12} per cent, the 
dollars were sold at $1.07 and 
approximately £15m invested in 
UK Government stocks. As a re- 
sult, there vb now virtually no 
revenue exposure to the dollar 
while the capital account expo- 
sure has also been reduced. 


COMPANY NEWS IN BRIEF 


Rtghtwise, plantation boldine 
company, turned in a pre-tax 
prefit of £308,000 in 1984, against 
a £45,000 loss previously. After 
tax of £18,000 (£74.000 credit) 
stated earnings per lOp share 
increased from L4p to ll_4p. 

Attributable surplus was 
£326.000, compared with £4£3m 
in 1983 which included an extra- 
ordinary credit of £4J2m. The 
company is a subsidiary of REA 
Holdings. 

* * * 

Taxable profits declined from 
£103.335 to £45,009 at Stormprd 
in 1984 as a result of a sharp 
fall In income from fixed asset 
investments from £65,945 to 
£1,143. 

Turnover slipped from £53,812 
to £41.S58. After tax at £13,336 
(£39,437) earnings per share are 


stated at 0.72p (X.45p). There 
is no dividend for the year, 
it * * 

Daalvejt had a net asset value 
of £13.10 at end-March 1985, com- 
pared with £10.86 a year earlier. 

The final dividend is lifted 
from 4J6 7p to 5252p, bringing 
the total for tbe year to 9.982p 
(8.47Sp). Stated earnings per 
50p income share rose from 
8u478p to 9-9S2p. 

Net revenue of this investment 
trust improved to £898,000 
(£763,000). Tax took £428,000 
(£372,000). 

* - * * 
Yearling bonds totalling £5m 
at 12A per cent, redeemable on 
May 24 1986, have been issued 
by the following local authori- 
ties: Eastleigh (Borough of) 
«0J2Sm; Medina BC £025m; St 
Helens Metropolitan BC £0.5m: 


Fife Regional Council £lm; 
Hammersmith and Fulham 
(London Borough of) £2J>m; 
Cumnock and Doon Valley Dis- 
trict Council £0.5m. 

* * * 

Net assets/attrihutable to all 
shareholders equity of tbe Berry 
Pacific (Sterling) Fuad at March 
31 1985, amounted to £3 1.75m, 
compared with £33.34 m a year 
earlier. Net income for the year 
totalled £262,704 (£270,329). 

* * * 

Aidcom International’s sub- 
sidiary Allied International De- 
signers has signed a joint 
venture agreement with Intraco, 
the major SE Asia based trad- 
ing organisation. Under the 
agreement Intraco will acquire 
a shareholding of 20 per cent 
in Allied International Design- 
ers Singapore. 


Good start 
made by 
Church In 
current year 


Mr L B, Church, chairman of 
Church & Co, told shareholders 
at the AGM that the year had 
started well and the factories 
were still “ exceedingly busy." 

Retailing in the UK was much 
better than the first quarter of 
1984, while overseas, Canada bad 
better retail sales and had a good 
Government order for Oboes. 

In the U.S., sales had not 
shown the same growth as in the 

first quarter of 1984, but Mr 
Church considered them to be 
satisfactory. 

Church had just opened a new 
shop in Boston and a new shop 
will also open in Atlanta in June 
or early July, he said. 


Fundinvest 
improvement 


Net asset value per 25p 
capital share of Fundinvest 
Increased to 379.6p as at March 
31 1985, against 3S3J5p six 

months earlier. 

Pre-tax revenue for the six 
months Improved from £375,000 
to £411.000. After tax Of £129,000 
(£114,000) stated earnings per 
25 p income share were 2.262p, 
against 2.071p. The net interim 
dividend is up from 2-07Ip to 
2.262p — last year's final was 
3.038p. 

Dividends and interest received 
was little changed at £382,000 
(£383,000). ■ Deposit interest 
added £73,000 (£36,000) and 

underwriting and other commis- 
sions came to £12,000 (£8,000). 
Expenses and interest were 
unchanged at £55,000. 


SCRIMGEOUR, KEMP-G&E & CO. 
and 

VICKEBS da COSTA (UJC) LTD. 

(both Members of The Stock Exchange) 


wish' to announce that as from today, 
Monday, 13th May, 1985, 
the merger of the two firms is effective. 
Citicorp International Bank limited is a 
29.9% limited partner in the new firm which 
will he trading as 


SCMMGEOUR VICKERS & CO. 


Head Office: 20 Copthall Avenue, London EC2R 7JS 
Tel: 01-600 7595. Telex: 885171 


Branch Offices: 'Jersey, Worthing, Yarm. 


Scrimgeour Vickers & Co. will be working closely with 
VICKERS da COSTA LTD. 


Head Office: Regis House, King William Street, London EC4R 9AR 
Tel: 01-623 2494. Telex: 886004 


Branch Offices: Hong Kong, Tokyo, Singapore, Taiwan, 
Guernsey, Philippines. - 


Assoc. Co: New York & Los Angeles* 


CA 

IVEN] 

,DES 


US. $20,000,000 
Bearer Depositary Receipts 


representing undivided interests in a 
Floating Rate Deposit finally due 1986 


with 


CACavendes 

: Sociedad Rnandera 

(Incorporated the Republic of Venezuela) 


evidenced by consecutive three month Certificates of Deposit 
Notice is hereby given pursuant tothe 
Terms and Conditions of the Bearer Depositary Receipts 
tthe*'BDRsT) that forthe three months from 
13th May. 7985. to 13th August 1985 
theBDRsw»HraT7yanirrtfifestTateofB 1 ^6%perarvnum. r . 
.._.,Qn13fiiAugust l 'i9S5 interest of U.SJS22B4wiff be , 

- due perUSBt.tX)OBDR arid UBB228AOdue 
.- pec U-S-S10.000 BDR for Coupon No. 24. 

European Banking Company Limited 
(Agent Bank) 


13th May, 1985 



XJ&SXS, 000, 000.00 

UNITED MIZRAHI INTERNATIONAL 
INVESTMENTS NV 

.Guaranteed Floating Rate Notes 1986 

Fnr -- - 

14/5/85 to 14/11/8 5 


the iiuiud WJ; . .. .iO 
interest rate of 9% per annum. 
Coupon Value lLS.S46a.O0 
Listed on The Stock Exchange. London 


THE NIPPON CREDIT BANK (CURACAO) FINANCE N.V. 
U 5*30,000 ,000 

Guaranteed Floating Rate Notes due 1987, 




Payment of the principal of, and interest on. the 
Notes is im conditionally and - irrevocably guaranteed by 


THE HIPP0N CREDIT BANK LTD. 

. (Kabushlkl Kaisba Nippon Saikcn Shinyo Ginks) 


In accordance with the provisions of the Agent Bank Agreement 
between the Nippon Credit Bank (Curasao). Finance N.V. and 
Citibank, NA, dated February 4. 1980. notice « hereby given tittt 
the Rate of Interest has been fixed at pa ana that the 

interest payable, on the relevant Interest Payment Date, August 13, 
1985, agakur Coupon No. 22 will be U5SI 1 1.01. ... 


May 13. 1985, London 

B/: Citibank, N A. (CSSI Dept,), Agent Bank 


OTJBANCO 


US$100,000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability In die Netherlands Antilles) 

Guaranteed Floating Rate Notes due 1987 

Unconditionally Guaranteed by 

Merrill Lynch & Co., Inc. 


In accordance with the terms and conditions of the_ibove-menti««d 
Note* and Fiscal Agency Agreement dated a* of ApnJ 15, 1 W. 
between Merrill Lynch Overseas Capital N.V. ; Merrill Lynch & Co., 
Int, and Citibank, . NA.. notice is hereby given that the Rate or 
Interest has been fixed at 8*% px. and that the mtere« pa)mble 
on. the relevant interest Payment Date, August 13, 1985, 

Coupon No. 17 in respect of US$5^00 nominal of the Notes; will 
be USS 109.41. 


May 13, 1985, London 

By: Citibank. NA. (CS5I Dept.), Agent Bank 


crriBAN < o 




Strong performance 


from overseas interests 


• 1 4.9% increase in pre-tax profits 

• Important acquisition in the U. 


Mr Maurice Jenkins, Chairman 


FROM THE CHAIRMAN’S REVIEW 


In 1 984 our Company showed a 1 4,9% increase in pre-tax profits 
over 1 983. That this we^ achieved despite a fall in profits in the 
U.K. cement division underlines the strength of our growing and 
developing overseas interests. The U.K. cement division, which 
enjoyed a modest volume gain, endured a third year without a price 
increase and in 1 984 suffered substantial additional costs, in part 
arising from the coal miners* strike, resulting in reduced 
profitability. This was offset by a recovery at Rom River Plasclip 
Limited, strong performance from our Australian and American 
cement interests, and a first time, four months, contribution from 
the Addison Corporation in the U.SJL- 


the acquisition, four additional locations have been acquired; these 
.will increase trading activities by over 50 %l 


The acquisition of Addison continues the Group's policy of seeking 
attractive areas for expansion, both in the U.K. and overseas in 
countries with good prospects of political stability and economic 
growth, and in products where our knowledge of the market or our 
technical skill is beneficiaL 


The outlook for the current year is mixed Our U.K. operations 
suffered a poor start The adverse impact of the severe weather 
conditions, which particularly affected our major market areas, may 
be reversed by the end of the year, but the profit contribution to our 
first half results wilt inevitably be affected. However, prospects for 
the second haff were improved by the announcement, in March, of a 
U.K. cement price increase averaging 41fe% from 1 st June. This 
increase, which is even below the 
current rate of inflation, is extremely 
modest in size after a three and a half 
year freeze. 


We expect ariothefyear of good 
performance in their local currencies 
from our overseas cement interests; 
both in Australia and the U.SA, and 
from the Addison Corporation. 

The acquisition, on 31 st August, of the 
Addison Corporation, based in Atlanta, 
Georgia, provided a highlight for 1 984. 
That company is involved in the 
wholesale distribution of joinery 
products to the building industry. The 
Addison Corporation is our first wholly- ‘ 
owned subsidiary in the U.SA and the 
venture builds on the experience of the 
American market which we have 
gained through our related companies 
involved in the American cement 
industry. We perceive further growth 
possibilities for the Corporation and we 
are encouraged that, subsequent to - 


SALIENT FIGURES 

1984 

1983 

Turnover 

eo oo 

eooo 

United Kingdom 

140JB79 

138,587 

Overseas 

51,302 

29.406 


199,981 

167,993 

Trading profit 



United Kingdom 

15,332 . 

16,864 

Overseas 

9,287 

5,989 


24,619 

-22.853 

Net Interest and investment indome 

(521) 

- 335 

Related companies 

3,689 

992 

Profit on ordinary activities before taxation 

27,787 

24,180 

Taxation 

9,804 

7,246 

Profit on ordinary activities after taxation 

17,983 

16,934 

Earnings per share 

14L5p 

13.8p 

Total Dividend per share 

6-2p 

5.8 p 

The salient figures are an abridged version of the Company's 

accounts which received an unqualified auditors' report and 

| will be filed with the Registrar of Companies. 



In recent years our Company has carried out a substantial 
investment programme in modernising its U.K. cement plants. We 
have also made three investments in the U.S: cement industry 
resulting in a one third share in a group with current production 
capacity of 2.3m tonnes per annum. We continue to examine 
opportunities to acquire further overseas cement-interests 
particularly in the U.SA, but we believe the high prices being 
asked for U.S. cement operations, which reflect the vigorous 
growth which has occurred in that market are less likely to offer 
attractive returns to our Company at the present time. We also 

. review regularly and frequently the return 
available from further major modernisation 
projects on U.K. cement plant No such 
project is presently contemplated, but 
we see opportunities for relatively low 
levels of further investment which will 
yield good returns from raising furtherthe 
efficiency of existing plant We are also 
continuing to seek to add to our interests * 
by the acquisition of building industry 
related activities in the U.K. and overseas. 


My sincere thanks go to ail the Group’s 
employees, both at home and overseas, 
fora successful year in 1 984. 



Copies of the Report and Accounts 
containing the full review by the Chairman can 
be obtained from the Secretary, The Rugby 
Portland Cement P.LC, Crown House, Rugby. 
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Gifted in medical and 
pharmaceutical researdi. 

in Montpeffier. the public and private sector 
share the learning process, comparing results and 
exchanging know-how to mutual advantage. Major 
companies Bke SANOFI, BRISTOL-MYERS -and ELSQNT 
have benefited from the region's concerted researdi 
activities. 

Gifted in agricultural research. 

In the year 2000 it is estimated that four 
out of five people in the world will go hungry : reason 
enough for Montpellier to have become the worlds 
leading research centre in tropical agronomy 
and a source of hope for- Africa and the Third 
World countries. 

Gtfted to research to electronics 
and advanced technology. 

- Montpellier has scored high in this sector 
by attracting the international "giant'IBM and more 
recently INTERTECHNIOUE This has Jed to the- 
devetopment of a vast network of subcontractors and 
a highly effective infrastructure to support the numerous 
national research centres. .vanirMW 

Today. Montpellier is fostering the growth of a . . 

whole new generation of exceptional enterprises that can. /fS&* 

V J »l - •- •«*- * 1 %/, in ^ 


k 


hold their own with the keenest competitors in the 
international marketplace. 

_ and talented in all the arts. 

But Montpellier 's no laboratory-bound 
intellectual! ft's also a city of aihure in the South 
of France, playing host to a brilliant galaxy of stare : 
ROSTROPOVntH NUREYEV, Sergjo.LEONE; MIRO. 

Festivals and cultural events of every kind 
flourish with the seasons under the bright blue sky . 
of Montpellier. 



To trout a (a np rtio ii tM information an swung up 

your empng m MonMbr. jaapAr ntum Ms coupon 
M. le Directeur du DtSHOCT DE MONTPELLIER 
M. me Mnteme-Seires - MQ00 MONTPELLIER - FRANCE 
M |67| MLI8.I9. - Tfcfex : 49053 1 F 


Mr/Ms : — 

Company 

Address 



.Telephone; 
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it would probably tell you that your 
most logical move is to Livingston, in the 
heart of Scotland’s Silicon Glen. 

This young town has already 
attracted oyer 200. thriving companies. 
Including N.E.C., who regard fia-jamesi 
Livingston as the best location j corpora*) 

in Europe, and Burroughs. j Name 

who’ve expanded 100% since |'ptsitibn_ 
setting up here. Shin-Etsu, j company _ 
Mitsubishi Electric, Johnson & i Address __ 

Johnson. Sperry, Burr Brown j 

and N.L Industries are a few of i 

the others who’ve experienced j 
similar success. Lf™ — 


■ Of course, before your computer 
could make any recommendations, 
you’d need to feed it a lot more 
information. For all the facts, send 
the coupon today. 


To: James Pollock, Commercial Director, Livingston Devetopment ~ 
Corporation, Livingston, \Afest Lothian EH54 ©3 A. Tel: 0506 414177. 




MAKE IT IN 




Europes most logical location. 


Q 1-248 srino 


l • 1 , offer; the best vrvie*. In 


vv-u e'*?“**d ?*<l emi ii»t. if rrf'P«* 


Financial Times Monday May U ISbo 


THE WEEK IN THE COURTS 


When guilty intent is not a crime 


THE criminal Law has long been .did not constitute a.. crtne at 
ST SS . of the^glish the time it j* 

legal system as far as Juns- would be contrary sumes would ever do something . conviction for that aamecorj^at 

nn.a«iM lc Mnrprned althouzh ..nrmCiDle to find a peisoil. sam»,wguiuc»w «y ™ ■ 




tothc law » gmm , .n «ol® goo*. To «n«ta *« 


wS^ooable exception, and not by the law as it Is. Tbe mdtrtment ^epng that ^he hSSILZSJ! 



Lris in Wtemptto smaWe currency crime of handling nan-rtnle* 

Sairmed* the. basic SI 

Sf last century atiff Lord in a ca« of an attempt to ste^ teno suCh offence known to the The Hmoe oT^nte^cW 


Devlin in the present one, where stolen goods had been law. 


the assumption. So- presumably 
the tea-leaf curler caubot -he 


English -judges have appeared recovered The difficult case is where, g^lty of the crime of dealing 

anything but eager to conduct at the moment of restoration smuggling currency, fn non-eon trolled drues 

a juristic courtship with either to be stolen goods. there is a^rtoe, such as “^“2? bK 1* 

the administration of crnntaal There ensued considerable smuggling or dealing in con- them to be controlled 

Justice or the: substantive discussion whether that was a trolled drugs. There' is in feet JJrJzr* 1 “ 

criminal law. . satisfactory state of affairs. a case coming shortly before „ L, „ - ■ »„ -.Vi.. 

This is, In part, exphrableby There was a good deal of toing ae House of Lords raising just -T&gf Jj” y JJ® mdufmdl “eunL 
the absence un tri the be g i nning and fmme between the Law «,ioh a v.™hi»ni An accused ***6 ™ e 10 mane sncn COO- 




the absence until the beginning and fining between the Law such a problem.. “An accused “S™* “JJJSJ ra ?f£:*‘r‘, 
of this century of any appellate Commission, and the Home . was suspected of dealing in 

process and the very limited office before parliament finally cocaine when be was arrested, ® [e .statiite . must *b® 

role of the House of Lords as intervened in the Criminal by Customs officers with a : 

the final court of criminal Attempts Act 1981. .. parcel that looked suspiciously 

appeal until I960.- When the There was clearly one type like a package of drugs. When 

Law Lords did become Wived ^ case where ^ law needed questioned he admitted that he JSPi. 

in the act of^hearmg cnmma 1 t0 be altered. Supposing a believed he was acting as a 

cases of general public import- person ^ out to rob a bank courier for drug dealers. - ““^wiU of .tte 

ance; their - record -of sound b ut is thwarted only by the ■ judg»^ rejecuon that me 19B1 

decision-making was patchy, to fact Sat thepolice ue writing When -the contents of .the, Art pm .alre ady aufineved. it? 

say the least S SuS. But for potire package were examined they JUrisprndentjaHy^ft fe- an ua- 

Last week's decision in intervention, the robbery would were found to be tea-leaves, attractive proposition. 




aiO 1 


say the least in ambush. But for police 

Last week s decision in intervention, the robbery would 
Anderton v Ryan will appear bare taken place, 
as a redemption for many past section 1(2) of the 1981 Act 
judicial sms. TTie Law Lords provides that a person' may -be 


ive taken place. He wSs. charged with attempting 

Section 1(2) of the 1981 Act 10 m controlled drugs. 


Justinian 


(with the-- notable dis sent of guilty of attempting to commit 
Lord Edmund-DairiK. a former ^ 0 g ence “ even though the 


chairman of the Crin^ial Law fect8 are that the com- 

Re vision Committee) held that mission of the offence is 


where a person dishonestly x^t clearly 

handle goods m the belief covered the case, such as the 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 




that they are stolen goods, but . robbery example, where there 
these goods are in ffict not was factual impossibility by 


stolen, that P««on j S not liable police interception. But was 
to tte convicted of atteznpting language of parliament apt 


dishone stly t o ba nt ti®sto lei } to coyer . the case of legal 
goods- Contrary to Section 1 imnnssthilirv? Mast narffanuint- 


Die Long-Term Credit Bank 
of Japan Finance N.Y . 


impossibility? Most parliament- 


of the Criminal ^Attempts Act ar iany and some legal coair I ^NOTICE IS HEREBY GIVEN * 


GnaranteedFIoa^ng Rafe Notes Doe 1999 


* SW1 - - . . mentatqrs thought parliament Agreonaxt ; 

m short their lordships have was covering both ; kinds : of t Bank of^apoo,!^ 
said in effect that no one can impossibility, legal and factual, ’as Racal Agent, SI 
be guilty of the crime of The lower courts acted in Notes are caOeaib 
attempting to do what is legally accordance with that view- But, 1985, 
impossible. If you cannot be as Lord Bridge of Harwich rfe* er ?“* oa ir^ 

guilty of the consummated said in Anderton v Ryan, it. The dimell, 1 

offence — of stealing, or of dis- -would be surprising to find that 
honestly handling stolen goods parliament, if Intending to 
— you cannot be guilty of make such purely . subjective 
that crime.- . guilt criminally punishable, IfByBa 


as of June 7, - 1979 
j lpi tmj and Mnnpfa 


t»thaFSMal> 
[he Lang-Tfcnn 
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Notw are ciflledfbrTedemptim a* then principal amomrt on done 11, 

198a 

Interest on ttie Notes will ceaae to accxne on Jmu ll, 1986. 

The June 11, MBS coupons should be datadied and mrentsdfar 
nayznebt in >>mal zuannec The Notes wul cany ansumniaiMt 
10% per annum with a coupon amount of $SLS6. , 


axnomton Joaell, 


%=* 


s& rJ ” ! 


— you cannot 
that crime.- 


If a ™An walks away with sbonld have done so by any- 
hls own umbrella . from the ]eSS tban the ■ clearest" 


Jf By Band If By Mail 

MMuifa rtn i w Bunw - *— Bmiwm* 

Uniat Corepony- Tk—tCtf ponj 

130 John Street - Coupon PW 1 ^ DenavtiaMit 

Corporate DruatWndow PIX Boa 2862, GPO Station 

Gnmd Floor Nevr Yoch, New York 10118 

New York,; New Yorit 

Die Notes may alabbe aozrnidiErBidtbe ’ . ' 

Mannfactuma Hanover Cudhlgonmu, 

IhistCcHnpany: London Laxembamg 

Manufectuns* Hanover BanqueBnixallea 

TL«t Company, 1V*yo Lambert SlA^BtosmIo 

Mannfactarera Hanover CcanmetifcimlrAktipfig^Adiaft, 

TrnrtCompaziy.Frankfint/lfain . fa^Mart/Mam : . 

.Tbe Long -Tfenn Credit.. ...... %ed w fl i a nk N.V^ 

Bank o£ Japan, LtA, London . . Jbaianls 

TheLong^toCredit SroreB^Cnporateim 

Bank of Japan, Lid.^ Ibkyo l i mi te d . Boiis 

Credit Iyonnaia, Paaa 


umbrella stand, believing it language. 

hot to be his own Slwith , BosHU also thought 


the intent tor steal it, he com- . the <fiaftsman ^ the Act 

mite no Crime: • Likewise,- if a used language that _feU a 


RO. Bon 2888, GPO Station 
New York, New York 10118 


man has intercourse with a girt of “^thinff-oo'i 

over 16 with her consent, believ- drastic and ftn-reaching. He- 
ing her to be under age and - on » proffer a redraft for I 
therefore not able to ^ve con- future legislator. He suggested 
sent, no crime is committed, 'wording along the lines of “ri 
The common feature of aU * person does an act, which, 


these examples, including the if tbe tects were as That person 
facts of Anderton v Ryan, is beUeved ^them to be, 


lOVU ui nnwilVH v M __ 

that the accused's intention is ““““t “ an offence to wmcn 




is innocent. 


be guilty of attempting- to 


It has long been a. basic offence 


principle of the criminal law The only sure way of making 


that no one jshall be guilty o€ a crime out of the attempt to 
a criminal offence on account do the legally' impossible is - for 


Dated: May 10, 1985 


of any act or omission wblxdr : parliament to v use -some, fonpnla 





PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 
heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
call it Forbes Lake of the Ozarks . . . about 12,800 
acres of scenic paradise, Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it’s merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent 
• If yours is .a family of water-spoils lovers— -swim- 
ming, boating, fishing, water-skiing — it’s hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost lasses Truman Lake on the 
west then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnefl Darrt 
Forbes Inc., publishers of Forbes Magazine, 
through its. subsidiary, Sangre de Cristo Ranches 
Inc, is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among tire breathtaking “hills V hollers" 
country of the Lake of the Ozarks. 


Forbes’ private park is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous fra: its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of fife: • 

There’s no better time than right now to find out d 
Forbes Lake of the Ozarks is the place for you. All 
our homesites. including lake front and lake view, 
will be a minimum size of one acre— ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc, P.O. Box 86, London 
SW11 3UT England. 

nitfMf » dw)9* wafexff Itatte ■ 


Forbes Europe Inc. 

P.O. Box 86, London SWJi 3UT faglind 
Without obligation, please send me more 
information on Forbes Lake of the Ozarks. 

PLEASE PRINT 
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Orders for AMEC group 
at home and abroad 
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Wimpeywins 
work 

A contract -valued at about £3m 
for suppfctog’ and laying flexible 
gmtidng to fl mfles Of stogie 
car riageway of a new section 
of the Chester to Bangor ASS 
trunk-road, has Ween placed, by 

Cementation Cost&in Joint Ven- 
ture- with. Winrt* ASPHALT. 


Companies in the AMEC group 
have won contracts worth a total 
of flOJhn, C V Buchan (Con- 
crete) has a £5.4m order from 
the Anglo Egyptian Cairo Waste- 
water Consortium for the supply 
* of precast segmental tunnel lin- 
ings to Contract 3 of the Greater 
Cairo Wastewater Scheme. The 
segments will be manufactured 
In the precast factory of Special- 
ised Contracting and Industries 
Company (member of the Osmon 
Group of Companies) at Helwan 
near Cairo. All the moulds for 
the casting of the segments 
together with technical supervi- 
sion will be . provided by C V 
-Buchan. 

Southern Gas has engaged 
■Press Construction for a long- 
term distribution programme of 
pipelaying and repair. On a 


two-year contract, thought to be 
worth around £3m> Press's utili- 
ties division will lay mains and 
services and cany.- out repairs 
and maintenance in the Reading 
area. The programme, which 
started in April, is likely to 
require at least 35 mobile work 
crews, who . will operate out of 
a new Press depot in the town, 
Fairclough Building has won 
a 12.5m refurbishment project 
at Plessey's Merseyside produc- 
tion facility, where the System 
X telecommunications system Is 
made. Divided into three 

phase, the project entails reduc- 
ing the height from three to two 
storeys on two buildings, then 
removing the existing envelopes 
and replacing them with 

mirrored glazing, with brickwork 
below to dado level. 


£110m irrigation scheme 



byjoan-gray; construction correspondent 
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naPKESITr the construction 
subsidiary of Italy’s Fiat 
groan; “has wwr*a ' contract 
worth L270bn (£UOm) for a 
- and irrigation plant m 
Jlbiya In Nigeria. 

The project — which- will 
take three' years — involves 
a oh. the Gada river to 
store water during the rainy 
season for irrigating more 
than SJUto hectares, of arid- 
land and provide drinking 
water for 20 M 0 ft people in, 
the Katslna area. 

A -network •£*. jpil 1 drainage, 
canals iawf yatec porffication 
Wit raijd ,aU 
areas to-be cnlti rated will be 
levelled. Imprest!: will then 
train farmers -to handle the 
irrigation --^eqnljpment and 
teach -theardBtivalioir tetite- 
niqoes. 


NIGER I=r-£ 



The Italian Government has 
backed the project with a 
■soft loan worth LlOOlm but 
the bulk of the cost is being 
■borne by the Federal Gov- 


ernment of Nigeria. 

The project is part of a 
vast agricultural development 
plan designed by Impreslt to 
halt the advance of the 
desert in the north west of 
Nigeria and ensure that the 
area's 10m inhabitants will 
eventually be seir sufficient 

The company has comple- 
ted two irrigation projects in 
Nigeria; at Goronyo, where 
a dam was built across the 
Rim* river, and the US$500m 
Bakolori project These semi- 
desert areas have now been 
turned iqto farmland which 
produces around 100,000 
tonnes a year of cereal, fruit 
and vegetables. 

Impreslt has trained mere 
than 2,000 Nigerian teehni- 
efans and workers In con- 
nection with these irrigation 
projects. 


New Simon Engineering chief 


SIMON ENGINEERING has 
appointed Mr David Bates as 
chairman of its food engineering 
group. Re was previously a 
vice-chairman and before that 
was managing director of Stmon- 
Rose downs from 1971-Si. Simon 
Engineering Dudley has 
appointed Mr Tim Bradford and 
Mr Roy Bradley to the board -as 
financial director and production 
director respectively, 

★ 

Following the annual me eting 
of the Scottish unit of THE 
STOCK EXCHANGE Mr William 
B, Carmichael was elected chair- 
man, and Mr Colin K. Brown, 
deputy chairman. Mr Carmichael, 
senior partner of Aitkeh Camp- 
bell and Co., stockjobbers, 
Glasgow, is the first stockjobber 

to be elected to the ' post Mr 

Brown is a partner of Campbell 
Neill and Go., stockbrokers, 
Glasgow. 

* 

Mr Richard Robinson has been 
appointed to the main board of’ 
MICHAEL PAGE PARTNER- 
SHIP, financial recruitment divi- 


sion of Addison Page. Mr Nigel 
Halsey becomes managing 
director of Michael Page City, 
banking, investment and insur- 
ance recruitment subsidiary Of 
Addison Page. Mr Halsey was 
previously head of executive 
search and selection at Peat 
Marwick. 

* 

CONCENTRIC GROUP has 
appointed Mr David A Deeming 
as managing director of its 
Cannock subsidiary Norton 
Aluminium Products. He joins 
from Birmingham Mint Products 
where be was sales director. 

* 

WARD" WHITE GROUP has 

made the following changes in 
management appointments in its 
retail organisation. Mr Tony 
Beeehey, at present, managing 
director of Focus Shoes division, 
is appointed president and chief 
■operating officer -of Hofheimer'S 
Inc. HofheimePs Is a wholly- 
owned U.S. subsidiary based in 
Norfolk. Virginia, operating 
some .90 stores throughout the 
sunbelt states. It is expected 


that Me Beeehey will take up his 
duties in August at the time of 
the retirement of the current 
president. Mr Lewis D. Hlrechler. 

Mr John Hanna is appointed 
managing director of Focus 
Shoes, running the shoe retail 
division. Mr Hanna was pre- 
viously merchandise director for 
the womenswear sector of Burton 
Group. He joins on June 10. 

* 

Mr Chris Laurence, an assistant 
investment manager of EQUITY 
AND LAW Is also to become 
secretary of Equity and Law Unit 
Trust Managers in succession to 
Mr Brian Bennington. * 

* 

BINDER HAMLYN has made 
the following partnership 
changes. Mr Adrian Dicker and 
Mr Geoffrey Pink become 
partners in London. Mr Robert 
Ralston in Glasgow, Mr Christo- 
pher Roulston in Leeds, Mr Peter 
Biometry in Manchester and Mr 
Paul -Castledlne la Nottingham. 
Mr Fink will be a partner in 
Binder Hamlyn Associates. Mr 
John R oddis and Mr Ian Vardey 


WEEK'S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims- or 
finals. The sub-divisions shown below are based mainly on last 
year’s timetable. 


Ghmwed Intm. Headland . novae, now 
Coventry Rood. Sheldon BMnimrtUUn. 
12 00 

. Hawing Petroleum. 243. Knlphtsbridge. 

t Jones aid Shiftman Nirtoronk Road 
South. Letaetter. 2-00 
Legal and General. Tempi* Coart 11. 

Queen Victoria Street. EC. 2.30 _ 
Norue CranftoM. 23. Cruet WliKfHMUr 
Street, EC. 12.30 

Porta I a HldBt. Howard Hotel. Temple 
Place Strand. WC 12-30 
Sri ra- -Sarto, Queens Hotel. Cheltenham. 
3.00 

Ultramar, Savoy Hotel. Strand, WC. 11.00 
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ISE. Finance Holdings S.A. 

4 Vt% Smiting Fund Debe nture s- Due 1986 
(Convertible .on ond after January 1, 1967 mto Common Slock 
of International Telephone and T el e graph Corporation) 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of tbe Indenture doted as of 
March 1, 1966* as amended, under which tbe above described Debentures were issued, ISE 

(the “Redemption Date"). T^Ddx^tnres will be redeemed at lO0%oftbe 


ItdftfmilOllfe ff BnnilWiIw Samfem PapaHmaiit, 5 A Floor nf QlTwinfc. N-A- III Wal 

Street, New York, N.Y. 10043, at the offices of Citibank,- N A in London and Paris, or at 
tiie office of Societe Generate de Basque Sjk. in Brussels, Dresdner Bank Aktiengesellschaft 
in Frankfurt aod Banque Generate da Luxembourg in Luxembourg, as the Company's Paying 
Agents. On after said redemption date. Interest on said Debentures will cease to accrue. 

The Ddttntures maybe converted at the option of the holders thereof and at tfro pri n cip al. ; 
tmnmif tfaeteof-mtofullrpaid and no nasses sable shares of Common Stock of International 
Telephone and Telegraph Corporation (' TTT") at the conversion price of $40.45 per share upon 


ting to convert such Debentures and stating the namefs), address of the peisonls) for 
registration of the shares of Common Stock and whether such person! s) or beneficial owners) 
are aliens as to the United States, with all onmatured coupons appertaining thereto attached, at 
any time until the dose of business on said redemption date. Upon conversion of any Debenture^ 
no payment or adjustment on acoouat of interest accrued on any Debenture so converted or on 
account of any dmdends on the Common Stock defiveredmou conversion will be made and no 
fractional shares of Common Stock will be issued. AT THE CLO SE OF BUSINESS ON SAID 
REDEMPTION DATE SUCH CONVERSION RIGHTS WILL TERMINATE. 

- NOTICE 

Withholding of 20% of gross redemption proceeds of any payment made within the United 
Scares is required by the Interest and Dividend Compliance Act of 1983 unless the Paying Agent 

has the axTocx tax IdMtiSirat^ nnrhber (socsd security or tamdoyer jdentification nuinber ) or 

exemption certificate erf the Payee. Please funiisb a properly completed Form W-9or exemption 
certificate or equivalent when presenting you* secu rities. m _ 

- ISE FINANCE HOLDINGS SLA. 
By. Citibank, NA m Trustee 

May 13, 1985 - ' 


TODAY 

COMPANY MEETINGS— 

Grampian HIM. Stag Houa*. >C*ttlvbenk 
Street. Glasgow. 12-00 
Grcgtn. CmlWMl Parte Hotel. HtM- — - 
tom Park. Newaette upon Tvn* .11.45 
Keen Trust. Welch UmltM. Avon Street. 

Matthews /Bernard). Maids Heart Hotel, 

Norwich. 12-00 . ‘ 

M-rahanta Tract 20. FeedMrcb Street. 

Rrntelrll Croup. Fetconrt. text Grtottrad. 

11.30 

Wiggins Taupe. Gawwew Howes Basing 
View. BHlmtiikt. 1 2.4S 
HOARD MEETINGS — 

Final*] 

Dates era Inc 
Outwfclt Imr Tst 
Readleut latnl 
teewait Enterprise In* 

Tysons (Contractors! 

Weloac 
iptartthH 
A5EA AB 
ROC Group 
Brown (Matthew) 

Diploma 

General Stockholders In* Tst 
Grand Metropolitan 
NSS Newsagent* 

Stockholders In* 1M 

DIVIDEND & INTEREST PAYMENTS — 
Abbott Labi 3 Sets 

Aberdeen GOTO 3 DC Rad 19&54S 1H0C 
Agricultural Mortgage Coro atopcDb 
ivas-BT 4lK 

Alliance Tst StoPC Red Ob WMI Itopc 
American Tst Stopcot, 19B2-B7 StoPC 
Arfeetheoe Dollar Inc Tst O-OJrts 
BOC Group StoocDb 19B1-BG 2 toPC. &hPC 
.-Db 1985-0Q Stone 

. -- — =■ — Barclays Bank 8toocUniCaeLn 19BC-13 

Whk Fargo FHa Rate SubOrt^ Nt* 19SV - 3.0TG7P. 160C Un* Cap Ln 2002-07 

4an— » StoPC 1st Mtg Deb lOBfi- 
iuq Stone 

Boro-Wanwr Corn Z3ct» 

British Asset* Tie 4pcDb IBM OS 2pc 
British 5 Mac GncDb 1M5-S0 3 pc 
Chase Manhattan o.OSets ___ 
citieoro Ovorsoa* Fin Ftg Fits Rato Nts 


not RD MEETINGS — 
Finals: 

Duport 

Hartwells 

London and Nortttern Group 
North Sea and Gen Oil Inv* 
Smith St Anbyn 
- Tern Group 
Whitbread Inv 
Wltan Inv 
Intarlnot 

.■aggertdoe Brit* 


Bcnutofd Group. George Hotal. H udders. 
leU. ts.ao 

British Mohair HMg* Victoria Hotel. 

Sri doc Straat. Bradford. 12.00 
Cottln (Will lam l. Westerhiii Road. 

BHbOpsbrlgB*. Glasgow. 11.00 
DRG. 1. RcdcIMp Street. Bristol 12.00 
IcatanO Frozen Foods. Grotvcoor Hotel. 

Easnate Street. Chester. 12.00 
Johnson Group Cleaners. Barber- 
Surgeons Hall, Monkwell Souare EC. 
12.00 ■ 

N-w Darien OM Tst. North British Hoi ef. 

Princes Street. Edinburgh. 12- DO 
New London Properties. Hilton Hotel. 

Park Line. W. 12.30 
0~eem Mo-* Houses Northampton Moat 
Mouse. saver Street. Northampton. 
12.00 

Reckttt and Caiman, Connaught Room*. 

Great Queen Street. WC- 11.00 
R u hero id. Dorchester Hotel. Park Lane 

S&o^MUcrrlng. Connaught Rooms. 

Great Queen Street. WC. 10 OO 
Vectis Sione Group, eiblon Hotel. Fresh- 
water Bay tale of Wight. 12.15 
ROARO MEETINGS — 

Finals: 

Bank ot Ireland 

Berry Pacific Fund 

Compute* and Systems Engineer hm 

Fcedea Agricultural Inds 

Heath (C E.) 

Henderson Grand 
London Adamic lay Tie 
SBOH (Robert) 

Murray Technology Inn 


become p&rtnens la tbe Sheffield . 
office on tbe merger of their firm 
with Binder Hamlyn. Mr Richard 
Webb* a partner in tbe Man- 
chester office, will be transferring 
to London. • 

* 

Hr william A. Jones has 
joined ADVENT, high techno- 
logy venture. 'Capital company. 
Previously be ' was responsible 
for European . business develop- 
ment with Motorola and chief 
executive of Flessey in Germany 
and Austria. 

+ 

Mrs J. BL Blngley has been 
appointed secretary of NEIL & 
SPENCER HOLDINGS and its 
UR subsidiaries. Hr E. J. D. 
Hood has been appointed finance 
director of Neil & Spencer 
Limited. 

* 

HODGSON MARTIN. Edin- 
burgh, has appointed Mr Arnold 
Kingsnorth as a non-executive 
director. Until last year be was 
a director of Scottish Widows 
Fund, and Life Assurance 
Society, having been general 
manager from 1974 to 1978. 

★ 

At PLATONOFF AND 
HARRIS, Mr David L. Thomas 
becomes director and general 
manager on June 1. Platon off and 
Harris is a subsidiary of 
Taddale Investments. 

* 

DEXONS COMMERCIAL PRO- 
PERTIES. property arm of the 
Dixons Group, has been re- 


organised following the acquisi- 
tion of Currys Group. Mr Brian 
Bennett is appointed chairman, 
with Hr Michael Heaton and Mr 
Richard Katina as joint manag- 
ing directors. ’• They also join 
the board of CurryS Properties. 
Further appointments to the 
DCP board are:’ Hr Jonathan 
Hamlyn, commercial director; 
Hr David Bennett, development 
director; and Hr Raymond 
Epstein, financial director. 

+ 

AMERICAN EXPRESS has 
appointed Mr John Pritchett as 
director of marketlngr— service 
establishments, responsible for 
marketing the change card 
company's services to restaur- 
ants, hotels, retail outlets, car 
hire firms, travel agencies, air- 
lines, garages and other service 
agencies. 

• * 

ILLINGWORTH, MORRIS has 
appointed Mr Peter G. Trowell 
as group financial director, re- 
placing Hr W. H. Gibson, who 

has resigned from May 31. 

* 

MINET HOLDINGS has 
appointed Hr Christopher W. 
Keey as joint deputy chairman. 
He has been with the group 
since 1962. 

* 

Mr John Green is to be the 
new port manager at Lowestoft. 
He is' personnel and industrial 
relations manager at Southamp- 
ton, and takes over at Lowestoft 
from Mr Bay Knock who is to 
be deputy port manager at Hull. 


DIVIDEND « INTEREST FATMEWT* — 
Bankers Trust IMM CIS Gtd FHa Rile 
Subord Nte 1096 *230-35 
CA. Cwcndes Socledad Financiers Fltfl 
Rate Deo Finally Due IMG 12401 
CM-tatianla Bk OG KrodJtkvs* FHa Rat* 
Sub Nts IHt t2TM 
Church and Go 12 b 

Inter* ret Texas Fm Gtd Fits Rate Nts 
Stay IMR *230.23 
Mills and Alton latnl *P 
MKs World Group 2 Up 
tost ^Wrw Fin Junior FMa. Rate Nts 

1WK Faroe - - ~ ‘ 

2300301 


DuMller 
Western Selection 

DIVIDEND & INTEREST .PAYMENTS — 
2 rae-lcan Tst t.BSp 


Banro Indk 3.72 Sp 
Beau lord croup w 


COMPANY MEETINI 
Amarl. Sandown Park Bn ceooaree. Porte, 
mouth RornL ESher. 1X00 


Rrtttah Aerospace. 


Aeip n outl rt l 


. society. 4- Hamilton place. W. ^JW. 


Greet- 


Inohun (Gwte> - 
land. Halifax. 12.00 

Lowe Howard -SMnlc C-E TM 

CMswaft Street- EC. 12.00 _ - _ 

Tatar Is kns laden. 44 Grant Mart, 
norowdt Street. EC. 12.00 
OOARD MEETINGS— 

Flnatai 

A nolo American Goal 
Caparo Pro part i ta 
Eniroy 

Land Seearfrtea . 

Mart, Heath Secwtaes 
RMctoM (Walter} 

Sean 

tcocombe Marshall and Campion 
Sneer and Jackson Intnt 
«vto 
VfW 


Cm gate- Palmolive 0.32cte 

Deutsche Bank DM 12 

Dufay BHon<Mtk D-Sp 

Edinburgii American Assets Spc Red Deb 

VxS Sm tr 13Upc INS stone 

Export D t A n e p m tnt Carp IZtooc Nts 

13*7 flltfc 

P >Bd C Alliance Rw 6 pc Cum Oral 2. Ip 
Flltura Hldat Uta 
General andComtn Inv Tst 4 Pc Ptrp Deb 


2PC 


Habrot Inv Tst Spc Com 
Hamlyn Inv TM SncCaimd 

MMteaniiHflMte 


.. 1.750 

' 1.73* 

K^nv M ^"?p? , SSfc£rPraf 2AM 


Cooper (Frederick^ - 

DIVIDEND A INTEREST PAYMENTS — 
AMO NV (Rapt FI 43. DO OO FI 44. 

Do O' Carte PI 43 
Cambridge Etaet-oMc Inds UN 
Ftafeer llsmeS) I.Tp 

Forata fautaAM Subotd FHa Rato Nts 
loon tin.ta 
Grampian HMos X-S» 

Ingham (Gnorpn 03s 

Minerals and Rmmim GHN4.R1MM , 

rrc Far- East aod MN Ota Bad Prat 

Ramomec Shut and JeBeries 14* 

RantmUl Group 13JSP 

clrdar 1.S3& 

UM Mbrahi latnl Imr Gtd FltB Rate Nts 
19B6 *524.77 

WEDMCSDAY MAT 15 
COMPANY MEETINGS— 

BTR. Hilton Hotel. Park, Lan e, W. 12j». 
Banro I not. Penn* H*B HoUL SnttM 

Brent Hint, fttnto# Skyline 

Motel. Bath Rond. Heyes. MWt 12.15 
Brhdon. ConnaonM ROOM, Gran* Queen 

BrSSb' DrSq Inn °°R oval Hotel. « Mary 
Street. Caro in 12.15 ^ , . . _ 

^-ISUS^'ISZ 

Birmingham. 12.00 _ ... 

Consultants (Comotr and Fleancjal). Eldon 
House. Eldon Straat EC. 1100 
txpamet IntiH. IneMt n Oe of Dlrvceora. 1 T«. 
Fall Mall. SW. 12U» 






ScMo (Georo* H.) Bp 
tettM American Inv 4 pc Hid Dab 20C 
Scottt-b EaMvrn Imr Tst 4 pc per* Deb 2PC. 

4nc oob znc 

Srottlsh Mortgage and TM 4toPC hrd 
Dri> 2 V, pc. Spc Reo Deb 2tot _ 
srntttah Nohn™ Inv Tmt Ac DH Red 
itot 4 pc Deb 2pc. Oik Deb INI- 

of Scotland TncOb 1BM-OS 

Second AIDpa TW Stop* Dnb ItoPt 
4Hpc Deb- 2 UPC. Stove Deb 1B0O-B5 
Stone 

Summerville (WIHUun) 6PC Cum Pref. 

Ill _ 

Sperry Cor* 4Bctt _ _ 

Standard life Asauranoe 5oc Perp 2Kpe 
TR Ind and .Gen TM 3 tope Deb Red Itope 

Tboroe ff.W) ndp 

Treasury 17 tope L- 1*05 Etope 

Item tnf^Wcsr Cray Council 12 pC Red 

UtJraysl 'tUpc Red Deb 2tooe 
Unbed Wlr* cron* Spc Cum Pref 1.75* 
winkle CoINcra HZS04I5 
Zapata Corn 2 lets 

THURSDAY MAY 1« 

Strrat 

t2 s*ldtond Hotel. Midland 
Road. Derby. 12.00 
Aurora. Cutlers .Hall. Jheteekl 1230 
a*y "eds. SC Jo/iat. Smith Sws% SW, 
11.30 


Irittmita' Maura nee 17p 
Bryant Hldg- i.'n 

§Z5r£&‘ R t Sp 

Curoneon Aslan cap Gtd FltB Rate Nts 
1992 U123 

Inroroordcm Dtatnierc 2 7Jp 
Jones artl Shloirum 1.75p 
Trifos Nldgs 1.54* 

FRIDAY MAY IT 
COMPAHY MEETINGS— 

A-h and Lacv. Chamber o4 industry and 
commute-- 75. Karborne Road. Hlrm- 
Ingham, 13.00 

CH nerds Dalrfra. Grandstand. Ascot. 
Berkshire. 11.30 

Forward Technology Inds Jronmonoera 
m-ii SiurtettMrr place, B e/Mcan. EC 
1 2.00 

G>bbs and Dandy. Commerce House. 

Stuart Street. Luton. 1130 
Gnal Petroleum, Browns Hotel Albemarle 
Street. W. 11.30 

Graenbenu Ind Hrdgs. OHent Works, 
Gat* Street. Blackburn. 12.00 
Lee Refrloeratlen. Shripnev Works. 
Bogoor Regis 11. to 

Mctel Closures BromFord Lane. -W«t 
Brant m**. IZAo 

Fvtrocon Grouu. In s ti tu te of Chartered 
4mwMante totooroate Place. EC. 12-00 
Pre s iden t Entertainments. New London 
Theatre Centra. Parker Street Drury 
Lap*. WC 11.30 

Shame Ware. Midland Hotel. Peter 
S t I rat. Manchester. 12.30 
BOARD MEETINGS— 

Pbmtat 

Te h, jntnl . ^ - . _ . . 

hstmrMmgi 

Radio Oytte 

Reliant Motor 

DIVIDEND b INTEREST PAYMENTS— 
A**levard Grouo 3* 

BTR 7.25a 
CIMords Dairies 43E* 

Conuneralal union Assurance B.9Sp 
Courtney Pop* Hldgx 3p 
Downing end Mills 1.05* 

Cast Rand COns 1.15*. . 

Electric toe de France 11 tope Gtd See Ln 
2009-12 fRegl Stone. Do <Brl Stooc 
Gibbs and Dandy.. 1.S75R. A 1.575* 
Highlands and Lowland* Bcrbnd tSscn 
Manson Fin Trt O SZ5* 

Msrtpnair Intel 22P. 

Matthews (Bernard) 4* _ 

Maw Darien OH Tst 0-3Z5* _ 

Reuters Hides B (Urn Vtg) 1.5* 

Royal Mwrun isp 
Ruberojd 3 . Bp _ 

Solrax-Sarto 4-Bp . __ 

l^n^^i;*’ 

Treasury 9 DC Ln UMWr 
V ectta Stone Group 1-3o 
Yorkshire Chemicals 1.75* 

SATURDAY MAY IB 
DIVIDEND-* JNTERE5T PAYMENTS— 
Lee . RefrfgeraOoo 8.5* 


SUNDAY MAY" 19. „ 

DIVIDEND A INTEREST PAYMENTS 

EhEfiewer lOtonc Ciw IBM Stone 
Treasury 3 pc IM|.tbK 
Treasury IQtoPC 1999 Stone 


N. Z. FOREST PRODUCTS LIMITED 
U.S. $25,000,000 9% BONDS DUE 1986 

In accordance with Condition 4 (a) (iv) of the Bonds, 
Bondholders are hereby advised that in the 12 months to 
15th March 1985, the aggregate principal amount of Bonds 
purchased and cancelled was $509,000 and a deficiency of 
$991,000 is carried forward to the 6 month period ending 
15th September 1985. 

N, Z. FOREST PRODUCTS LIMITED 


BASE LENDING RATES 

• AJ3JV. Bank 12 }%VHill Samuel 512)% 

Allied Irish Bank ... 121% £■ Hoare & Co 12 J% 

. American Express Bk. 12)% *S® n L*, fc S A a %J ,al 

* Amro ]5S M,Cber 125% Kn0W5,ey * Co. Ltd.!?! 13i% 

Banco*d? S? 55 ^ 12)1 ^MlnTih n'l 

Meghraj & Sons Ltd... 12)% 

Bank Hapoalim m% MidJand Bank 12)% 

Rant nF* rliiunH”"’ ■ Morgao Grenfell 12|% 

B^nk Sf SSS? Mount-Credit Corn. Ltd. 12 |% 

H jSe 11 “ B ^“- ids 

iSSSs^!Sc Ltd ' “* 12 }% iXJkLt??.? 12 ?% 

KBbsn SBJS&O 

■ Brown Shipley 13 % R ' ??!« 

CL Bank^ Nederland..'. 12)% £ 8008 ™ 

-451S Ii.xtoIb? Guir,nt« “SI 

- if « “ Royal Bank of Scotland 12 *% 

■ CharterhoiS?^aDheL“ if 1 % RoyaJ Trust Co. Canada 12) % 

SSSSSS5* J * P “ ffiJ-Henty Schrader Wage 124 % 

citibank NA 12)% S^ danI Chartered 

gSSS^SSS f m% SStoe 'siVin^ Bank S I 

IboLudL SIS Jiil 

Comm. Bfc.N. East ... 13 % 

ConsoUdatod Credits... 12}% lSSa^?^‘ ill? 

Co-operative Bank * 12 )% wan ri™v 

The Cypres Popular Bk. 12)% wStJSS Secf lrd. ’** S)% 

Dunbar & Co. Ltd. ... 12}% w intrust secs. Ltd. ... 121 % 

Duncan Lawrie 12|% • ^ or ^* ll i r ® Bank 12|% 

E.-T. Trust IS % Aswfl " BB Kouso * 

IE? t «'5 B StI t &zr ».*. i 

iJ?r J ia - Core-- l»4% To* n*r— cz«w+ at a 

First Nat Sees. Ltd. ... Z3j% month* notlco 12 * 2 %- At call when 

■ Robert Fleming A Co. 124 % EIO.OOO+ ramalna da do a Had. 
Robert Fraser A Ptns. 134% * Cb|> dapoaiu ci^xX) and ovot 

■ SSy 8 rf«pmf» °™ r 10to%. 

■ Guinness- Matron 12|% T Monaaoe base ran. 

■ HambrOS Bank .12}% «• Sea Provincial Trust Ltd. 

Heritable & Gen. Trust 12}% 9 Dumsnd deposiu svx,. 
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.Thfeiadvertiaeinent is issued In oomptance with the raquirenients of the Councl (4 The Stock Eaehango- 

fc« . ' 

Ulestpac Banking Corporation 

(Incorporated with fimited rwWity in the State of New South Wales, Australia) 

ECU-50,000,000 956 % Subordinated Bonds Due 1992 

The following have agreed to subscribe or procure subscribers for the Bonds: 

Banque Paribas Capital Markets G6n6rale de Banque S A — Generate Bank N.V. 

Westpac Banking Corporation 


Banque Bruxelles Lambert S.A. 

Algemene Ba nk Nederland N.V. 

Bankers Trust Intemationai Limited 
Banque Internationale & Luxembourg SA 
Caisse desD6p6ts et Consignations 
[>aiwa Europe Limited 
Merrill Lynch Capital Markets 
Morgan Stanley Intemationai 
Soci6t6G6n4rale 


Kredietbank international Group 

Amro International Limited 

Banque G6n6raledu Luxembourg S A 

Banque Nationals de Paris 

Commerzbank Aktiengesellschaft 

Deutsche Bank Aktiengesellschaft 

Morgan Guaranty Ltd 

Orion Royal Bank Limited - 

Swiss Bank Corporation International Limited 


TheECU 50,000,000 9% per cent. Subordinated Bonds due 1992 (“the Bonds^are to be issued at par 
to^cattonh^b^nSe tothe Council of The Stock Exchange for the Bonds to be admitted to the 

Official list, subject only to the issued the temporary Global Bond. ■ ■ 

;BS£KSS!t!ai!SSS^^ 

"May,. 1985 from The Company Anrxw^nwnts Office, Stock Exchange, Throgmorton Street, 
‘London, EC2P 2BT and up to and including 28th May, 1985 from: 


' Westpac" Banking Corporation, 
. Walbrook House, 

23Walbrook, 

London, EC4N 8LD. 



R. Nivison & Co., 

25 Austin Friars, 
London, EC2N 2JB. 


Banque Paribas Capital Markets, 
17/20 Lincoln's Inn Fields, 
London, WC2A3ED. 


This advertisement complies with the requirements of the Council of The Stock Exchange, 
tt docs not constitute an offer of, or invitation to fhe public to Subscribe forbrto purchase, any securities. 

Citicorp Banking Corporation 

(Incorporated with hrmted liability in the State of Dofewarej 

us. $400,000,000 

Guaranteed Floating RateSubordlnated Capital Notes due October30 , 1996 

US. $250,000,000 

Guaranteed Floating Rate Subordinated Capital Notes due January 30, 1 997 

Unconditionally Guaranteed by 

cmcoRPO 

(Incorporated in the State of Delaware) 

Citicorp Banking Corporation (the " Company" ) has assumed the obligations of Citicorp Person-to-Person. Inc. CCPTP ") with 
effect from May 1. 1985, in respect of the U.S. $400,000,000 Guaranteed Floating Rate Subordinated Capital Notes due October 
30, 7996, and U.S. $250,000,000 Guaranteed Floating Rate Subordinated Capital Notes due January 30, 1997 (cotiectfvdy, tire 
"Notes") issued by CPTP mater Indentures (collectively, the “indentures") dated as of October 30, 1984 and January 30, 7985 
between CPTP, Citicorp and Morgan Guaranty Trust Company of New York. The assumptions were made pursuant to the Notes 
by Supptemerta/ Indentures dated as of May 1 , 1985 to each of the Indentures. 

New Note Certificates vfflrxjt be issued to refleti the assumption by the Company, and the Guarantees of Citicorp will remain in 
effect. Applicatton has been made for tte Notes as obtigationsef the Company to be admitted to the Offktial List by the Council 
of The Stock Exchange. 

Particulars relating to the Notes, the Company, the Guarantor and the'assumption arrangements are available in the statistical 
services of Extel Statistics/ Services Limited. Copies of the fisting particulars relating to the Notes have been published in the 
form of Extel Cards and may be obtained during normal business hours on any weekday (Saturdays and public holidays 
excepted) up to and inducting May 26, 1985 from 


)ur Vickers & Co. 
20 Copthatt Avenue, 
London EC2R 7 JS. 


Citibank NJL, 
Citibank House, 
336 Strand, 
London WC2R1HB. 


Company Announcements Office, 

■ ■ The Stock Exchange, 

Throgmorton Street, * 
London EC2P 2BT. 
fonW M*y15, 1985 Ofiftr) 


May 13. 1985 


i 
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Closing prices, May 10 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mart 

Higfi lav Stack 


fil'BI 

Owe Pm. 


Chn Pm. 


Cb> 

Oh Pm. 12 Manta 


Gk’Ba 
dm Pm. 


- -O-flB 

*£* Sort Ka. W. I I* £*£ 


ie 

19 '* 9 % 
>1% i» 

«'* 241 
21* IBS 
25% 221 
23 19 

!*»« 7*. 
35'* 4 a 
27 141 

247, IB 
54 363 

2tPj 17 
2H| 121 
10% B 

17% 15 

20 111 
10% 8% 
41% 251 
1Z% 6% 
14 % ft 


14% 8% Aetflex IT 143 121* 11% 12% + % 

45 271* A«nU 264 5.9 33 3884u4Gi* 44% 45 + «* 

56% 52% AML ptt.BOe 11. 60 55% 55% 551? 

35 15% Almira 1.20 2514 111634% 34 34% +1% 


127. 10). BemE pr MB 11. SO 12% 12% 12% 

25% 147, Bowatr .72 3 2 8 156223% 22% 22% -% 


29% 20% Ctribro .60 290 17 27% 27% 


imPaprt.40 


33% 14% CuHnotS 


4% 2% Aileen 22 75 3 

51 38% AtrPiU 1.20 2.3 12 1511 u5! 

24% 13 AifWrl .60 29 12 389 21 

2 1 AIMoaa 21 32 1% 

321* 26% Atop pfA3.B2 12 9 32 

7% 0 AlaP 0pl .87 11. 77 u 8 

79% 63% AtaP pi 9.44 12. zSO 79 


11. 09 55% 55% 55% 31% 25% BrigSt 1.60 SB 11 107 29% 261, 28% +% gfli; ggr, CwilEn2-20 

1514 1118344 34 34% +1*4 Sft 43* Brta* 1K8 12 17 3505«M% 58% 5ft -% ,<y£ ft* (StEcUO 

22 75 3 27. 27, 30 21% BfltPt 1.63a 118 111 27 887, 267, +% 33. 3^. curtW 1.2 

2.3 12 1511 u52 51% 51% + 1% 19% 9% BrtlT pp Bgl utft 19% 18% +% 52% 27% Cyctapd.10 

2.9 12 399 21 19% 21 +1% 6% 1% Bro< * 487 Zi* 2 2U +% 


38 201 9 27% 29 +2*B 34% W| GAP -TOe .6 12 519 33% 31% 33 +1 17% ft j"«CB 


Mi; 607, Cw«*En2J!Q 13 4 156 67% 671, 671* -% 57% 25% GATX 1.20 4*1 13 320 29% 29 2ft "!* “J? f£? SSS^ SSnsoal 

10% 6% CurrtaCl.lOa 11. 12r 10% 10% 101* 47% 33V GATX pH 50 17 17 37% 37% 37% -% M ™ W» gJ10»15 80 IBS* ’£%!«%+’ 

38% 30% CurtW 1.20 1813 16 32 31% 32 +% 34% 19% GCA 12 1739251, 24% 25 +1% Wl ®ft W«^10J011. 285 96 |ft !S 1 

^ ^ <**<*- 10 « «> **51 wlw .® 0 1 ’■*« s 5 g* tf tft £$ 2 * Z7t3 if ?2 «I* +% 

ODD 9%4 GEO 2 S; 7V 7V +V 20% 15% lnWPwl.90 139 42 u20% 20% 20% +% 

S> '** «“ 3? *S% 18% _ «% & ® = ^ 3.06 7.68 4193$, 40% +% « “WR. 55? 5 » - 12* ’??* 7> 


32% mtNrth248 5-2 
126 KM pU 105015 


21 19% 21 +1% 

1% 1% 1% 

32% 31% 31% -% 
8 -7% 8 +% 

79 79 79 


13% DallaB .8 
91* DemanOO 


30% 21% OanaCpKS 


15 11 Alasscal.04 7.4 8 248 14% 137, 14% +% 30 22% BmmQjl.38 

221, gi* AtakAIr .14 .8 9 917 u2ft 21% 22% +% 45% 28% Brwnf 1.06 

17% 10% Albrto 9 .38 2-4 18 41 161* IB 16 -% 40% 23% Brrawk 1 


31% 22% Albans .78 14 13 191 31% 90% 3l>* + % 

31% 231* Alcan 1.20 4.8 12 277825% 25 25% +% 19% 

381, 271, AlcoStf .20 15 12 385 34% 34 34 16% 

32 17 AtaxAlx 1 14 2107 29% 28% 29% +1% 21% 

26% 20% AJwcdr 19 95 23% 22?, 23 + % 297, 

B9% 69 ABgCp 2.061 16 24 228 797, 79 79% -% 58% 

26% 23 AtgCppHK 11. 50 26% 26% 26% -% 51% 

28% 183* AHUM 1.40 5.8 74 241, 24 24% + % 1B% 


B9% 69 AHgCplOGI 18 
28% 23 AlgCp pH 86 11. 
28% 18% AtgIM 1-40 5.8 


30 21% BfltPt 1.83a 118 111 27 887, 267, + % 33. 301. CurtW 1.2 

S 2 si »"■ » stt s? a s R <***- 10 

72. 1& Brakwyl.32 10 21 344 u22% 21% 22 +% „ _ 

39 28 BkyUGSH 10 7 201 u39% 36% 39% +% * 3% j*"— 

387, 29 BkUG pass 12. 22 Ml* 32% 32% «% 9 % g*"**® 9 

20% 13 BwrtSlt 20 1.0 8 7 20% 20% 2Qi, JWl JJ’i P””?? - 28 

30 22% BrwnG0.3B 10 15-131 271* 26% 271* +% 8% 5% »»» 

45% 28% BrwnF 1.08 Z4 15 1809 447, 421, 44% +21, « 8%^ 

40% 23% Brrawk 1 Z8B 360338% 35 35% +1% 

40% 27% BKftWa .40 T.5 13 040 09 .32% 33 +% ™ 

18% 137, Bundy M 4.5 0 35 17% 17 17% +% 25% 1Z% MpM 

18% 15% Bunkrte.16 11 7 177, 177, 177, _% "“?■*£ 

21% 14% BurtnQ 12 106 18% 177, 16% +7, 19% «% 

297, 23 Burundi .64 16 69 331 25% 24% 24% - % «% »% DayWd .74 

58% 35 BrINDi 1.40 15 5 3115561* 547, 56 4-7, 1? »% DntPt. S 


Danonr 
DanM .18b 
DartKr4.es 


12 10 64 51% 01 SI 77% 407, CS1CO 1 1.4 10 865 70% 68% 70% 4-1% ‘‘V 

d d d ft < ® a f s s s a s i !sx » 

18 9 378 18% 18% 18% Si 9L ^10870 8 419345. 39^. IS, +% 20 147j towaBI.90 

1.9 75 10% 10 10% 4-7, 441* 33% GTc 3M7J8 4193«r, « ,» jj* 

m *< St Si S "S ?? 1 ^ if » + < zo% ip ktwib pus 1 


“3% b% Cp 2 ^ S ^ + ? ^ ja iSSn'S 

441, A GTE 108 7.6 8 4193 4<P, 39% A +% ® ’ft KSf W* 


36% DattGn 


58% 35 
51% 44% 
15% 12% 


14% Burma 

23 Burundi .64 
35 BrINDi 1.40 


15 5 3115561* 547, S6 


BrW pIS. 500 11. 1079 497, 49% 497, 


Bumdy .84 si 15 48 14% 14 14% -% I 5$% 45 


12i* 8% DtnDog JO 11 10 58 9 

18% 12% Dayco 2* 1.4 8 111 1 

40% 28% DaytHd .74 1.815 1289 u 

17 11% DaytPL 2 11 7 833 1, 

58% 45 DPL pi 7.70 11 ZSO S 

58% 45 DPL P* 7.37 11 z*0 5 

34 21% DeanRL56 1-7 18 89 3 


18 112 TV 26% 227* GTE pl 2 7.7 

1.7 307 10% 1^, S’* 1?^ SL-f 1 L4a 10, 

4 J 10 809 95% 94% 95% +% £* ft. 3, 

12 M4639T, 38», 38% +1% 62% 1-« M 

.... *»*!? SSSSS S 


1123% 29% 28% +% ■£% 


4.734 404151% 0W, 50% +% 4% 2% IM* 1% 

19 197 147,. 14$ 14% ■ 30 21% kW 5S-S 11 Z 52n S 2 ’ 

516 289947% 47^ 47%+% 58 .46 MIE pfF0-^ 14. Su 2L +U 

15 50 16ZL 162% 162%+ V* 58% 48% MfE pfH132 14. z50 58% 58% 58% +U 

1” 385 r«f3?41 3% 2% Mm«3la 8.0 «3 2% ^ 

17 13 407 40% 38% 39% .17 «% JWjCTIJO &4 10 40 17 m 1ft % 

41 18% 187* 16% +7* 7% 4% MMdbs.M 1.031 16 8 • Vg V, 

13 9 42 u20% 20% 20% +<! A A MUcoH2-36 43 10 5ft T.j 

9.69 89 207 1ft 18% -I* 14% ft MHJSU1.78 11 5 43731ft |ft 1ft +% 

19 7 87 30% 30% 30% +% 227, 1ft MdHoa' 1 5J 64.' 17 1ft 17 

11. z900 20% 20% 20% +% 29% 22 MWE 178 9.011 69 Z8 7 , ^ Sft +% 

13 8 140 3ft W% 33% -% 1ft 11% “ttnH .44 12 17 117 14 13% 13% +% 

149 171 5S 38 38% +1i 68 72 MMM ISO 45 12 522277_ 76% 77_ +% 


mtBakr 41 16% 

lntotPwl-90 13 9 42 u2Vi 

lowaBI.90 9.6 9 89 20 
kMrtlG 174 19 7 87 30% 

(own pfl3l 11. z900 2Q% 


1ft 18% +% 
20 % 20 % +<* 
1ft 1ft -1* 
30% 30% +% 
20 % 20 % +% 




Wi ift aSS* p/2. 19 X 2 1ft 7ft 7S ;% /£% m Bunyzeo 41 12 i«4 64% 82 64* +2% « £1% 

047, B1 AJgl picil.2511 5 92% 921, 82% +% 20% 1ft BuUrln JS 19804 57 18% 18 10%+% 5®2J 

31*, 24% Al&wlTO 16 0 284 31< 31% 31^ +% 11% 2% Buttea W 3 S 3 J 


64 13-10% 13-16+ 1-18 

16 120 7 ft 7 +% 

IS 12 2282 30% 26»* 30% +2% 

TOT 3 ft 3 


21 15% AJtanG .60b 3 2 14 124 19% 1ft 1ft -% 

4ft 28i, AJIdCp 1.80 409 1129447, 44% 44% +% 

66 537, AldCSp pH74 11 110 64% 64% 84% +% 

1131*09 AMCpprtZ If. 5 106% 1087* 1087* -I* 

10n 2 100% AMC pl 1131811 850 104% 104% 104%-% m 

SI* l? 1 ®5 19% 1ft 1ft “% 311* 23% QG pl 175 19 184 31 

59% 38 AikJStr 2.13 19 8 802 55% 54% 54% -% • CLC 55 5% 

’ft 5 % f ’ ft ft 1 ft % CNM 1 J 08 11 » Wt 

AltaC pr _ 1 55* 2$* w< 2)% 1ft CSX 1.18 486 7017251, 


15 ' ft Bute* pH 10 27. 17 77, 7% 7% -% 

c c c 

122 68% CBS 317 19 2033 lift 111% 112% + 2 

8% 41* CCX 10 48 ft ft ft +% 

55<* 27 CIGNA 160 *47 67 2480u55%54% 55% +% 

31% 23% QG pl 175 19 184 31 3ft 30% +% 


DoImP 1.92 

n. _v 47% 27' De/taArSO IK 7 5491451 

^ ' 7% 47* Deltona 17 5% 

- 35% 19 DUCT) a .92 16 17 321 351 

112% + 2 28% 17% DanM allO 48 13 37 25 

ft +% 377, 26% DeScto 1.40 42 11 85 3 S 

»% +> 17 1ft DetEd 188 117 748 181 

3ft +% 78 59 DME pflj.32 11 z460 7B 

5 ”% 62% 47% DeC p/7.68 11 zSO 8Q1 

llr * . 80% 40 De£ pf7.45 11 Z320S9 

“ +% 80 45% De£ pf7.36 11 Z1TOS01 

ISO +8 25 107, DE pIF 175 11. 2 241 


27% 20 ALLTL1K4 19 B 76 28% 

397, 29% Alcoa 1.20 1616 4012 33% 

25% 15% Amax JO 11 101518% 


42 32% Amu pl 3 10 1 33% 

34 22% AmHeal.lQ 17 21 2992 30% 

2% If* AmAgr 175 2 ft 2 

20 15% ABakr 8 97 20 19% 19% -% 

70 53 ABramS.90 10 0 015 6S% 65 65% +% 

27% 24% ABM pH75 19 560 27% 27 27% +1 

70% 53 ABrd pH 67 41 1 65% 65% 65% +1 

HIS 6S% ABdcMI.TO 1.5 17 748 109% 109 109% + % 

261* 19% ABIdU 16 31 13 48 26% 28 26 

27%' 20% ABuaPr.64 15 14 IS 257, 25% 25% -% 

55% 401, AmCaH9Q 1411 188953% 52% 53% + 1 

24% 21% ACan pH BO 11. B u24% 24% 24% +% 

48 36 ACan pl 3 13 918 471* ~ ~ 

197, 16% ACraBd.20 11. 107 19% 

3Zi* 25% ACapC15te 17 18 29 

11 6% ACentC 11 14 8 


76 28% 26% 26% 

4012 33% 327, 33 +1 

101518% 1ft 1ft -% 
1 33% 33% 33% +% 

2992 30% 29% 29% -% 
175 2 ft 2 
97 20 18% 19% -% 


27% 1ft CSX 1.18 4.8 
1801* Ilf CSX pl 7 47 
401* 24' CIS 119 

33% 22% Cabot .92 19 
ft Caesar 

20% 11% CafFad .48 14 

47% 32% CaJFd pf475 11 

231* 13% Culltin .25b 14 

18% 11% Cammi .12 S 
28 1ft CRLk g .40 


7017 23% 
5 150 

214 35 


15 28 148028% 27% 28% +% »ft 
7.70 SS5 UZ5 Z4% 25 +% 2 ’ ’ft 
IK 7 5491451* 44% 45 +% «£* 

17 5% 5% 5% +% 


12% OnIMs 
443* GnDyn 


1 q zw>, za 1 , si 

16 973 15 14% 1ft +% l-sg 


GnOyn 1 1.4 8 230372% 70 71% + ft 59% 45% JerC pl 7.88 11 

GMS 120 18 12 936260% 69% 60% +1% Uft 7B% JerC pl 11 H 


26% DeSolC1 140 42 11 85 33% 32% 3 

121, DetEd 180 117 748 1ft 1ft 1 

59 D«1E p(9.32 11 Z4TO76 74% 7 


Xl00u59% 59% 50% +% 
z 10 59 SO 59 +1 

2100 94 . 94 . 94 -II 


20% 14% Moorcb -80 
51 40% MonseHH 

28% 16% MdnPw 2 
18% 147, MunSt IKOa 
9% 8% MONY .88 


TOT 3 Z% 
48 25 311 17% 17% 
12 11 441248% 47% 

849 109723% 23% 

11 27 17% 17% 

BKB 88 9 % ft 


17% 

47% +% 
23% +% 
17% -% 


?L. ®1 T !’•! 18% 11% UoreCa .72 19 13 1539 Ul 8% 18 18%+% 


34 16% 16% 18% +% 


4114 172 25% 247, 


147 1S0+8 


a, a a a ss s 4 ss is« ssrss a s? i% sj sj ss 5 1« ix t*. +%- » ^ aasff aa Sf SF si 13 

W a’ 2ft 247. H 7 5% GGlti n .60a 17 276 87, 8% ft 10% 5% Jewlcr 21 55 10% 9%“ 10 is? S£3l LSjn «7 i IS 2ft ^ +3 

85 33% 32% 331! +1 8% 5% Gnrtne J* ft ft ft +, 4 40 28 JOhnJn 1K0 Z-8 16 6 25 4u4ft 4ft 48% +% „ Moron al2Q 4.3 8 12065i52 51 51 +1% 

748 18V 18V ikSh 14% 8% GHoat S -30 . 213 187 13% 13% ft 46% 37% JohnCM.BGa 48 8 822 40% ft 401* +% oxa. ?«v uaImi*T 7 tii a* **7 wl R93* 82V — % 

2*60 76 tS 74% -% ’ft ft QnHora.24 16 «7 ft ft ft +% 2ft 15% Jastens .80 1214 181 2ft 24% 24% -% 15* “°Xd4a Is 10 IS S’ 41 « +% 

Z50 60% 80% 60% -1% A gJmJ* VI -3 +1 ® W% 21% JoyWgl.40 1814 SM 24% 24% 24>* 27% wS MolwIsjWi 19 12 245 20% 20 20% +% 

Z3S0S9 59 59 -Vg SSL H,&24 Sr ^f 3 5?S?i& Sr. +i K K K SI 12 UtoKfl.T*, 92 10 100 1ft 18% 10 

2160 6ft 58% 38% -1% “ ®’ SJS IV » 101 1S2 Sffi 15 ■ 10% 7% KM JM 15 10 54 7», 7% 77, +1, 32% 23% Morton«K4 10 8 932 31% 3ft 31% +1 


—-t. 84% 7ft maun |ai.i 

S2 _£ -W 1 * 287, HorKnd.48 

24% 24J* % _ 27% 18% MonmSKO 


IVUTUH M.CU V.J U lEUWHi* ^ ■ ' ■ 9 

Moron p!7.77e 9.4 117 8Z% 82% 82% -% 

MorKnd.48 1510 186 42 41 42 +% 


S* 25* + ? B| I 28% 20% D£ 


341, GMot pO-75 IB 


.92 19 9 196 28% 28% 28% +% I 25% 19% DE 


15 543 ?ft 15 


25% 1ft DE 


ft 3% Cmpfl g.161 
731* 54% CamSplTO 


14 7 2331 u20% 19% 19% +% 24% 20 DE 

11 11 u47% 48% 47% +% 27% 211* DE 

\A 34 1ft 1B% 1B% 27$ 19% DE 

•3 MB 1ft 13% 1ft +% 3 % 24% DE 

274 20% 20% 201, a 17 l 9*% 06 

40 37 8 3% ft +% 114 « DE 

18 11 488 66 66% 8ft +% inj. 131. □« 

232 42 41% 41% +% 24 17% D® 

11 201* 20% 20% +% 1 S j. gj. QM 

.1 21 356 220 216 21 ft + 3 28% 21 % DM 


prfl!24 11 
ptQ 11311 
pff»l 12 18. 
pIB 175 11. 
p10140 11 
0M142 11 
ptL 411 
pttt 4.12 11 


18 2S% 2ft2ft-%|M% 44% ^Pl 5 


38% 30% 38% 


91 2S 24%. 247, 


3% GNC 
ft GPU 


.10 14 20 63 Vi 
0 501 12 


14 TO% 50% W% +% IJSS 2? 1 


l'» /*« 71 , t% 1 32% 23% Mottons.64 
1ft 17 1ft +% I 44% 29% Motor! a. 64 


i is* ia 1^ :i ai&ui 

in Sn S W‘ -h %st K «« 

i IS Si. &. SSSSt.m, .. 2 


S, S. S, X US Sk 

385 005% 84 04% +% » 


121 13 ^* 13 * +% lift 12% KatorAilS, 


4.012 088 447, 43% 44% +1 


10 881 43*8 4t, flg 22^ I 43 ! KsteC# .20 U 

W\ wi DE pttC 4.12 13. 22 ai7i 3Hi 91^+^ g2* I (1 - ,<r 1 6 28 fZ M 371 07*~ 8^" ' 

+J* 114 95 DE po 15. 68 14. 3 113% 113% lift 9 1 88 7# \ fiu if If 24 Viu KCtyPll38 11.5 748 21V 21% 21% +% -- ^ 

Sf«5 18 % ’ft DwE pr2 - JB ’*■ 46 u1B7, 18% 187, +«* 1®% J-5" I"?.- L- 20 1ft KCPLpH33 13. 1 1ft 18% 18% Sj? IS 

IS 24 17% Dextar .80 4.0 11 778820% 19% 20% +% 38 24% OjM.1l 1615 W »i 32 OT, +% * kSou^ , 2.0 B 71 4ft 48% 48% -■% 12V NW 

219%i? ag Si, SfflTpliaS if V 2 27% 2ft 27^ +% K 1 * «V. ptiKe 13 12 27% 27 ^ +% ’ft ’ft 1 f?- 1ft 1ft +V 1T ** ^ 

25% -% ^7 iS SnnSs oi 11 QfllBiou im! ’ 201* 227, GaPw PH44 11 17 2ft 27% 27% +% 5 a "®pi , 2S if 2„ l JT 4 tl 4 40% 23% NCN 

£ :£ is a ssfpt i7 2 %" ” to% k s +% “ gK Is a \r s ¥ ¥ ssHb ** ” 1 % is “% -i as a ssr 

22% +% fin S7 ninhlda 1 15 10 163840V 39 40 + IV Z1, 4 ’ft GaPw pH5e 12. 12 21_ 21 21_ +% “J tZr~, * n e ..os gn. aiv “V 


KM1 pl V50 11 10 37% 3ft 3ft 267, 16% Munfrd K4 

K mart 1.40 198 640236% 357, 357,+% 23% 15 Murang 

KN Engl. 48 3K 17 46 387, 309* 38% -% 48 30 MurphO M 

KabtrAIIS* 979 14 13% 14 +1* 397, 23% MmpO 

K*Li 57 p/4.7 513 1 53% dS3%53% 231* 1«% MurryOJ 

KaJsCe 20 1-2 115 17% 18% 17 +% 137, 11 MulOml 

XstC pl 1.37 14 5 18% 18% 16% -% 1ft ft MyerLn 

Kanab .40 4.6 371 Pg 8% 6% 

KCtyPH38 11.5 748 2ft 2ft 21%+% *«, « HAFCO 


57p/4.75S-3 


a % 

137, 11 


MM « «■* 40 zo 45% 08% CdPacOl.40 232 42 41% 41% +% 

“’ 4 IS “% -% Sft 14% MOKO if Ml* 20% 20% +% 

5.411 180953% Sft 5ft +1 223 CapCU^O .1 21 356 220 218 219% + 3 

IV 2 1R I5L 25,4 15 ®N«l -78 11 11 996 u25% 25 25% -% 

f 40i* 247, CarfisM.02 10 10 219 34% 33% 34 +% 

IV ^ if 2ft J57 « C*™ 0 40 IK 10 446 22% 2ft 22% +% I sg ■ 37 aa uAa 

®- 7 „ if ? f 7 * V 2ft ’ft CarPwl «_ BJS7 1477 27% 27% 27% +% izs% 7T« Mgfb! 


21% 16 
64% 40 


371* 25% ACapC151e 17 18 29 287, 2fl% 

11 6% ACentC H 14 8 8 8 

561* 4ft ACyan 1K0 17 12 18885ft 51% 5ft +% 

29% 18% ACT .02 3.7 25 530 25 2ft 25 +% 

2ft 15% AElPw 129a 118 3038 21% 21% 21% +% 


237, iga, CarP pH 57 11. 8 23% 23% 

48 357, Carted 10 SK 10 45 38% 37% 


45' 25 AmExpfKS 16 
30 14% AFamfl.64b 11 

33% 10% AGnCp 1 10 

137, 6 AGnl wt 
00 50% AGnl pIB 5.87e65 

71% 44% AGn {pfl2S AS 


40 357, Carted 10 SK 10 45 38 

11% ft Carrel .07 .7 13 141 10 

44% 30% CaraPlil.20 IBB 183 43' 


81% 45i* Disney 1.20 


15 10 1838 40% 39 40 +1% 2 ’) 4 ’f 

13 85631081* 103% 105% + ft «% »7 GePw ^52 11 

1.5 53 2468 80% 787, 80% + ,% M% 21% Gap* pH75 11. 


20% 20% -% ’ft ia 


25% 25% 


45 18 KatyUi 

115 49 Kaiy pl 1.46 1.8 


5 u22 21% 21% 

1492 32% 30% 32% +2 
3 62 78 82 +4% 


17, 1 1-10 NVF 

481* 33% NWA 


MorKnd.48 IS 10 186 42 41 42 +% . 

MoreaSSO 19 12 245 20% 20 . 20% +% 

UtgMfl.TGi, 9210 100 1ft 10% 19 

Mortons. 64 10 6 932 31% 30% 31% +1 

Motor! a. 64 1 2 11 1192T07, 32% 33% +1% 

Munfrd K4 13 12 89 23% 23 . 23 +% 

Murang M 20 21% 20% 20% -% 

MurpbCAO 19 Id 14 47% 47% 47% 

MurpO 1 13 12 1313 301, 29% 30 - +% 

MurryOKO 13 10 8 18 18 18 . . 

MulOm1.44e 11. 34 13% 13% 13% +% 

MyerLn 245 2% d 2% ft -% 

N N N 

NAFCO 1 1417 40 187, 18% 18% -% 

NBD 140 18 8 168 03% 021* 63% +1 

MM It 1856 17% 17 17%+% 

NCH .72 15 13 453 20% 20% 20% 

NCtC 1.32 -1410 611 39% 38% 39 +% 
NCR K8119 458128% 27% 28% +1% 

NUI 13213 9 5 u36% 38 36% +% 

NVF ' 149 % 11-10% 

NWA .90 11 18 334543 41% 43 +2% 


16 IB Ttft3H6 45 4ft +% an* iS! cmM« 
1113 1316 u30% 28% 30 +1% 3S SSw ^ 


*.inj ijiou-nw* *IPB T •■* irn. r.HW sa 

10 10 8848 U34 33% 33% +1 . AT 5 cScNQ50 

ear ..tar. ia taa. +7. li- 8 3 ^ asc, ^ J -^ u 


247 uVft 14 14% +7, 

87 u9l% 90% 91 +2 

6 u73 71% 73 +4% I 


CasOCk 
CsDC pf 


<7% 28% CatrpT 


401* AGn pD184 19 1l87uTOi* 07% en s +l%l£f£ ^ Ceco 


32% 25% AHarlt 1.20 18 9 6 31% 31% 31% +% 


13% 7% AHobt 5 9% 9% 9% +% *ni? r c i< lf r^r*5 

S 1 ’ 2S* tun •» fft ;> is 1% 

38 28% AHosp 1.12 15 10 242033 31% 3ft +% ^7 cental 131 

B71, 827, AmrtcdBO 7.7 8 1412 881, 85% 88% +1% ^ Cwtocn 

81% 52 AlnGrp -44 K 20 2835 u637, 61 83 +2% , T 

135 112% AIGp pfSJ» 42 11 U140 134 140 + 5 SS 17^. S+SSS 

»> v* 5 “ nM,a =if »: 4 f ^ -* ^ 2 ft oEfrfia 

65*4 2ft ANatftC.22 14 12 38 64% 64% 84% -% ^ |^Jj 

43% 24% APreeld 17 3 108228 27% 27% +% g? ^ Sa^“: 

137, 5 ASLFla 5 383 8 ft 8 + 1 * 11% ft GehV*t40 

’ft ’ft » ’»> ’f ’ft A1 14 oS^TSi 

1b 10% A3lup .80 6.5 9 59 12'* 12 12% +% 1 g 13 CVIPS 1 9C 

35% 22/, AroSId 1.80 5.7 9 1408 287, 28% 28%+% A y CerurfX 

581, 261, AmStor .64 1.2 9 125452% SO 52 +21, w?. 7$ CM1 TO 

6ft 40% ASP PM4K0 7.O 220 83 0ft 62% + »% cm 240 

5ft ?! AStr pffltUBO 11 48 5ft «* 55J, +% ^ 

22% 15 AT&T 1.20 5.4 16 23794122% 217, 221* +% 541. <«, CettAIr 40 

3ft 30% ATST pH.84 9.5 556 ft ST, MJ| +'* %% iR SJSn.TO 


94% 82% Cemrad.40 
40% 34 Cefan p/450 


s ? rj is »% c«igyk.04 

’■’ 2 3^ 10 2420 W 31% 31% +% 41 , ^ Cental 138 

180 7.7 8 1412801* 85% 86% +1% ooj 17 Centewi 

-44 K 20 2835 U837, 61 83 +2% ££! It 


43% 243* APreeld 17 

137, 5 ASLFla 

10% 121* ASLO pH 19 11 

16 10% AShip .80 8.5: 


27i« 27% +% 
ft 6 +% 

13% 13% 

12 12i« +% 


28% 17% CanHudL84 
2Si, 201* CHud pHB9a 
19% 14% CM1PS 1.64 
2 ft 17 % CnLaEHOB 
35% 291, CLaEI p(118 
11% ft C*MFM1.40 
24% 14 CnSoya.84 
19 13 CVIPS 1.90 


56% 51 AStr pHMLBO 11 

22% 15 AT&T 1.20 5.4 16 

3ft 301, ATST p/3.6* 9.5 


391* 31% AT&T pQ.74 9.5 4 3fli* 391* 38% 

27% 14% A Watt s 1 109 180 2ft 26% 261, -% 

28% 19% A<nHQd40 116 167 20% 20% 201, -% 

691* 53% ATrPr 5K4 8.0 23 u7ft 69% 7ft +1 


g*m»; lr.40 1116 115019% 101, 19 +% 1B % 137, Duq pr 131 11 750018 17% 17%-% 

in S, 85% 22 Duq pr 175 12. *10023% 2ft 23% 

ffi-22 H Sc If 22! S5 m ft 9**** •«? s-”? ? z ’!?• ift +% 


*50018 1ft 17% -% 2ft 19% Greyh 1K0 4111 123829% 207, 29 
*100 23% 2ft 23% 45 3T% GTWb pM-7S 11. *10 43% 43% 4J 


f 1 * !a « Sf* S?> f® 8 ** I »* ’ft DynAm KO .0 13 24 26% 201* 261* 


891* 533 

’«■ ft 


11% 4% ATrSc 
00% 58% ATrtJb 164 
33 28% Anwnnl.60 

46 20 Anwa0420 

29% 21% Ametek.BO 
27% 18% Andae 
16 0% Andesc 

69 50% Amoco 130 


10 10% 10% 1ft +% . ,$ T, 

7.0 17 U0J 79% 01 +1% I? A, 

4.07 23 u33% 32% 33% +% ™. 3. 

A 23 394 u40 45% 46% +% jf* £2 


44 13 «63 9% IP, 9 

03 2% 2% 2% 

25 23-38 11-1811-18 
' 59 2% 2% 2% 


40 26% EGG 

17% 1ft EOK 


45 37% Greyh pf47S 11. *10 43% 43% 401, 107, 7% LFE 

0% 3% Grower 9 705 5 47, 5 +% 12% ft LFE pf JSO 4.0 

1ft 8% GroviGs .30 24 17 72 1ft 12% 12% +% 4% 2 U-CCp 

12% ft GrubS .08 .8 14 206 9% 9% 9% +% 12 0 LLC pI 

30 22% Grumn 1 10 7 812 20 25% 26 +% ift ft LTV 


12% +% 
ft +% 


3,1 13 IS 1 ^ ^ + Il I 58 48 ' Chase pH 53 e 11 150 55 % 55 551 , +%.| ft ft 

106 261 * M% -% 1 577 , 51 Ch*Mpf 1140 e 2 A * 34352 % 51 % 52 % +% ft ft fAL UNO 


1% vjCtKipf • 59 2% 2% 2% 77% IS 

3ft Chase 180 160 6085 u 57% 55% 57% +2% 2»i* 20 
3ft Cnaee pfS.25 11 81 40 44% 44% -1* .aft 12 


EOK n 
EagiePi.04 
Easco .4 


.46 1.820 745 37% 3ft 37% +1 1 28% 24% Grwn pH BO 11. 1 25% 25% 25% 


07 812 28 25% 26 +% hft ft- 


^ ™ ciS I! 7 ft ft ft .. 2ft 147, CMOea.72 18 8 47 19' 19. 19'.+% ft i 

69 50'* Amoco 130 5-1 9 6407 85% 63% 84% +% 341. 24s. chained. 52 5.4 13 83 281* 27% 28% + % ’ft ft EaAIr pl 

38% 20% AMP ,72 12 M OT113ft 3ft 32% +1% S% SSSSX 19 0 39B3H 4ft iv, U ’ft ft |Air pffl 
a4 l* 21 3f !S* If + 4 42% 23% CUNY pll.87 4.7 40 391, 39% 39% 2«« ft EAlrpIC 

8 » ’ 7 I® 7 * ’ll* .. 50% 40 CUNY pH53a II SO 05% 55% 55% +% 2ft 2ft 


18 8 47 19 


’9 .+ % ’’ 


24 12 Ampco 20 

21% 12% Arweps 


20 17 IT T7 8i, 

4.7 9 120 22% 22 22 27 

Z3 If 59 

”«»?■ f ft .24 

399 3% 3% 3% -% is 

284 1% 1% ft +% ao 

73 10% 15% 18% +% 34 

290 1ft 10% 19 +% 77 


GtUnta! .18 
GuffM .60 


10 136 

109 126 


39% 25% GNWst K0 1313 194239% 3ft 387, 


- - . 241* 11% GUHRe E.E ■“ ... ■'•* ,w -| ■'* -' 1 If 1 if -5 LvaJMU IV *10 I* 1 * ■«, Ul ■ 

ft ft ft 15% 10 GHSHX1.B4 118 x24504% 14 14% +% 29% 10% LacJGa t70 .72 7 04 23% 23% 23% , 4 

ft ’S ’Ji- 30%. 24. G«U pries 11 *55 29% 29% 29% +% nq 6% - La/argeM 17 SO 7% ' 7V ft 

ISf If if 15 Wi 27 S“®U ’3. *38 33% 331* 3ft +% 31 23 Uhg pH44 10. 8 24 24 24 


2ft 25% 50 45% LTV pf 

5% ft + ’r 29% IIP, LTV pl 106 14. 

2ft 23% +% 69 50% LTV pl 5 l2S 10. 

. 3ft 3ft 101* 13 LTV pf IKS OK 

2.219 JHZ Jft 16% 17% +% ,7 10 % LOukit 


52 1ft 1ft 1ft 30% 24 

32 12% 12% 12% +% 79 13% 

.15 2% - 2% 2% 5U, -32i* 

19 1ft 10i* 1ft +% 15% .11% — 

27769% 9% 9% ~% 10% 71* NwhlftHTOo 31 

2 4ft 4ft 49% +1* 4ft 31 Nmamt 1 2K 

67 21% 21% 2ft +% Si ft “ ' 

3. 51 51 51 1ft 1ft 

116 13% 1ft 13% ~% 40 30% 


1ft 13% NYS pl 2.12 11. 7 U19 1ft 10% +% 

30% 24 NYS PR3175 13. 17 2ft 29% 2ft +% 

79 73% HamO 20 X1 10 23 18 10 

617,-32% NewhoB.aa* 1133 39 vSZ7, 52 


19 213 1ft 13% 13% 


551* Gltsu praro. 11 y638G4% 741, 74% -% fu% ft Lamure.24 1114 33 11% 11% 11% 


S* ^’♦S 8 S 8 1 1 * ’ft 127, QAaro -69e ‘ 4724 342 14% 14% 14% +% *). 
?n ? ?£2 S S 4 S* ’ft 14 5mi 20 3213 21 15% 18% 1ft * 

117 180 20 19% 1ft -% l| u U 

10 12 744204% 03 637,+% rl n M 


291, 19 AmSBi 1.40 47 0 49 u2B% 29 29% +% 39^ 31 l. Ch«ipM 24 

43% 2ft Amema.00 M14 114« 41% 41% -% 38% 31% a£S* 2 

4% 1% Anacmp 760 ft 3% 3% 3gu 291, CtMvrnl40 

24% 15% Antag a 10 1330 21% 20% 21 +% 301, igu CNWst 

3ft 1ft AnchorT.40 &S 72 23 22% 22% -% S? ]„* £jWm 

43% 24% AnOayl.32 3.6 19 18 37% 36% 37% +% ,6% 1ft ChlPnT.lOe 

121, 9% AndiGr KO 1.8 14 12 11 Id, 11^ +% ^ ^ chkFuU33l 

231, 1ft Angelic -56 

84% 5ft Anhera 2 

60 45% AnheupHTO 


1510 81 35% 34% 35% +% »% ’ft gS" 2 - 8 ® 
5.6 10 2070 36% 38 38 +% ^ 81% EsKodSKOa 


15% .11% Newhll478a 34 82 

10% 71* N-mURdTOe 31 25 

48% 31 Newmt 1 2K41 203 

S% 1% Nwpark 844 

ift 1ft MaMP 10« 11. 0 144* 

40 30% NiaMpl48S 11 z1» 

51 30% MaMpHIO 11 *15S 

24% 19% Mali pH 72a 11. 3 

95 -76 Ntt&if 10.00 11. .*600 

18% IS NagShlJfie 11 48 - 

18% 10% Mcolet .12 • K 19 52 


2ft +% 
16 +% 
527, +1% 


82 14% 14.. 14%+% 

=-* ASi,' ? 



844 1% .1% 1% 

1444 u 19 1ft if 4-% 
*130 39 39 39 -1 


1 14% 1ft LawOnt.56 
J25i* 13% LearPl KO 


175 82 3% 3% 3% +% I 321* 247, MCOR 104 18 

40 16 124 ift 1ft 1ft -% | 3ft 25 NtOO pfl.90 10 


11 Z152C50 50 50 +1% 

11 3 2 ft. 2 ft 2 ft . _ 

11. .*600 95^ 93 95 JgT 

11 45-15% 15% 15% +% ^ 

K 19 52' 13% 1ft 13% +% 


?-53? SIS iL 50% 2ft C»i7wr48t 

f-f 11 if 7 «* £ H b ’3% 5 Ch/Wn 

*■’ _ “ 5ft 59 +% 13 j. gja chroma 


A 7 22 22% 22% 22% +% 

19 94 18 0% 0% 01, 

1.0 209 50% 49% 491. -1* 


37% Eaton 1.40 177 910 53 51% 5ft +% fft 20% 1K0 5K11 2*97 31% VP, SOT, +% J 27 * 37% 2 

20% Eehfti .88 14 12 201928 25% 25% +% % % “ »■ « 7 *4 ’4 V* 51,. ffinTO 

20% Eekerdl.04 45 10 23305B% d20 227, -ft 11% ft Hahad pIKB 6K 39 1ft 1ft 10% +% 

31% EStaBriKO 45 11 87 35 34% 32 +%* 35% 2ft HamP al.38 4210 106732% 31% 321, +7, 3ft 32 

13’ a» K8 15 12 183 15% 15% 15% +1, ’3% 11% Hw* 1-fl« 5 ’¥> ’& . i5v In. IUcSfiS 


13% LearPl KO 1.210 103 17% .17% 17% 

201, Laarf pH87 11 70 24% 24% 24% - 

37% LearSg 2 4.39 230 46% 45 46% +% 

14 LaaRni*.40 1015 101 20% 1ft 20 

24% LswyTriKO 4.913 87 31% 29% 3ft +1 

32 LaeEm 52 13 19 218 u40% 40 4ft +% 

9 LagMaaKO 1.4 25 241 14% 1ft 14% +% 


3ft 25 NtCO pfl.90 10 1 1*3 

1ft 12% NoUAf.12b K 4« 035 IB ... 

89 40% NorflCd.40 12 9 1750657, 05 65% +% 
31 14% NorDn 3 147, 147, 14% +1* 

4ft 2ft Nomr 140 179 807 4ft 41% 42% +% 

49% 43 Nontrp(4.8Be 11 107 47% 46% 48% -% 

19 12 Nortak .08 K 8 304 10 . 15% 167, +% 

Sft 43% NACoaa.10 11 7 2 53 52% 53 +% 

4ft 20% NAPW1 1 160 607 38 37% 87%+% 

20% 13% NEurO 1K0a 85 11 32 10% 18% 10% -% 

16 10% NoestUI.58 9.6 6 lOIOulft 15% 16% +% 

15% 1ft NmdPS1J8 14.0 410311% 11 111, -% 

40% 35% N0SPUBK4 7.08 17B646% 457, 46% +% 

41% 34% NSPw pt4.$e TT. *T00u42 42 . 42 +1 


876 u32% 31% 31% -% 

1 1131% 31% 31% +1% 

035 18 157, 16 


W w, Anneupi3.ou #.1 ar aa cw, m tu, 137 gu chroma 

20 131, Arbor K8 IK 17 889 14% 14% 14% +% 5,® Xf ChreTpf 

1ft ft Anthem. <H .3 15 421 121* 12 12% +1 3^ ^ Cluyefc 1 


151* 1ft Anttmy.44b 
14% S'* Apache K8 


% ApchPwt 
15% A(KhPun2.10 11. 


® I s 4 IS* TJ 381, 207, Chryek 1 

5-® 8 ® ’U ’*• I 2 ?* +1 * 70 3*7, Chubb *120 

22 IS OS Ift Tft 12% 6fli* 60% Chubb pM.2S 


3ft 271, ApPw pM.18 11 


i, it* . 60i* 6ft Chubb pt*.25 19 

I ) l 1JS 19% 11% Church*. 4* 14 

iSv 1 m! ll! SB’s 1«% Cllcorp2K2 10 

tS 46% 35% CinBan3.12 85 


nsi 2”* JsHL Ma 13 18 521 ?Z 8 S 8 ?%* i> isS W> SfiEiiB Ti 

20% 0 AppMg 281 14% 13% 14% +J* 31 34 pf 4 1*. 

21% 15% ArchDn14b .7 14 2338 21 20% 21 +% 69% 50 SnG Sl30 11 

W% 71 ArtP F|I0K4.11. *11201% OT£ 91% +% ^ 2 §Sq It 

30 23 AnP pl 150 11 29 201* 27% 27% 70 SO OnQ 5 952 14. 


102 79 AriPp»1tt70 11. - — «... e. eu , ,, .. . 

23% 13% ArVHat ,40 10 8 95 20% 19% 20* +% 26 22% ClrtiK -74 13 14 665 327, 32 321. +t, 321* 24% 

7 f« a ; 8 ^ ’■« 4722 a S .m ”13 SSi S 1% »% +$ ^ ’=! 

1 5- 16 '* * *** S’ ’5-321JK2 T<K24% 14% arcus 14 111724% 23% 24 +% %. 22* 

1® 19 J7 0 ^ rA. ifl + * l 481 * WH GW crp 128 4.87 11378*49% 48% 4ft +7, &% 2ft 

f?. IS 7 4 nnC — 1 2?„ il II IT?* !£ . , |« -88% CfUcp pfl19o 11 21 7ft 79 79% +% Ml* 16% 
24% 15% ArmeRMB 28 8 47 1ft 18 1ft +% I agi. TS u Chm nlAB.74a1(L 975 94% 04V 94V +V 297, 17% 


485 1001, 0ft 1K>%+1* 26% 20 


Nor0£d.4O 12 9 1750657, 85 65% +% 
NorUn 3 147, 147, 14% +% 

Noretr 140 179 807 4ft 41% 4ft +% 

Noratr p(4.69o 11 107 47% 46% 40% -% 

Nartek .08 K 8 304 10 . 15% ItPi +% 

KACoaB.10 11 7 2 53 52% 53 +% 

NAPW1 1 260 607 38 37% 87%+% 


»nQ pl OKS 14. *000 68 077, TO +% 7ft 58% EmraEHM 3K 13 3315 68 

OnQ p/ 9.52 14. Z1TO09' 89 TO -1 1ft ft EmRad.94t 7.2 16 7M 1ft 

ClnMK .72 13 25 859 2 ft 21 32 +1% 20% 11% EmryA 20 1 013 1B94 17 

amK .74 13 14 005 327, 32 32% +% 321* 24% Emhwtl.40b 11 9 390 27% 


ibV Arwanwa +/ tm* 10 re'* tu 75 c Qtoo blA9.74eia 

E27, ArmWM.30 17590 1357 3ft 35% 35% +7, 32% Sv 9 

9QV, amur inn 11 T^mb. S4V mv - v TT 2 rf’ zT' u " . . _ _ 0 


36 29% Arrow p»X75 11. z2 *21851* 34% 35% -% 

34% 19 AraCp 1.20 4.4 7 56 27% 26% 271* +% 

26% 13% AnmE KO 1.5 9 319 13% 13% 13% -% 


88 58 Ctyln pl 2 15 
25% 21% Ctym pHB7 12 


< ®S^ W CW” P* 2 - 8 ’ 

IS* ill 2 10% 6% Clablr .72 

SS IS SSl 3? 1 * ** CIME1.10 


ill 275 84% 
9 2512 3ft 

15 6 58% 

12 402 25% 

11 8 79 71* 


+ £ 20% 15 ErnpOsi.78 

+4 % 3-32 EnEnc 

+2 *% 22% Eng/Cp .72 

+2 381* 16% EnttBu .58 

+4 297, 17% Eraerch.W 


16 7 20 201; 
164 13 


T£% 16% +% 23% 15% HawS 1.64 

28% 27% +7, Ift g KayecA20e 

20V 20% 5ft 23% H**mm AO 

%* £32 13% 9 HMLab .32 


7K 10 1Z7 2ft 22% 2ft +% ] 2ft 1ft Uff* XMa 


1.9 6 188 10% 10% 10% +% ™ |”« h”*?.— 2 

1.818 TO 23% 25% 25% +% «% 32% LockhdetM 

1017 22 1ft 10% ift 4ft 281* Locate KO 

32 115 19% 19% 18% -% 51% 23% Loews a 1 

234 Ift 1ft 10% 35 fft LagkxnZO 


18 9 371 2ft 2ft 2ft +1 I 8 ’ ’ft “ 


1-8 13 127 35 


19% 10% HtfUSA 


52 IB 2453 27% 26% 27% +7, MS'* ft Hacks K8 IK 


! 10 7 W 44 *ft *4 +% P«K0 «- *800 61% 61% 81% +1% 

’.va fifuSSi. Si 25 ili. g: wspd 

a n ; is ts is. sals « & sssss-a. m.* % » + * 

12 s 22 % 7 -ku - 7 / S 1 * *£• JtuS^i 88 -rat -waist 50 % 56 % -% 

2910 142170 891* 6ft +% ^ ”■ 2 ^ iS 

1K9 424349 48 48% +1V IS 4 Zd If wS ' w * 11 10% 1ft 1ft +% 

IB 11 754 Mi. Mi, ml mi. 8 587® 3 ft Norton 2 1711 216 35% 35 35 +% 


*2500/71% 71% 71% +1% 
*25077 77 77 -% 

2100058% 63% 63% +% 
2277 36% 35% 36 +% 

28 4% 4% 41* 


29 10 1421 70 891* 691* +% ^ ^ ££|L P&5<J ”■ 2 ^ Sf* %!? ll? 

1K9 424349 48 48% +11. J2 4 ri lT wS,vv _ 11 10% 1ft 1ft +% 

la 11 754 Mi. ml ml -i/ ?5® Norton 2 1711 216 35% 35 35 +% 


51% Enseh piaK4e 12 *300037, 537, 537, -3 2ft 1ft IK 25 542 17% 17 


14% 14% -1* 34 


19% LagkxnZO 
19% LomFM.16 


28 11 754 29% 28% 28% -V “S® 2 w ’ on J 17 11 216 35% 35 35 +% 
. ° ' * Y„ IT 2 ’ 3ft 21% NorwstlKO 7K 18 141825% 25% 25% -% 

a 0 S 2?*S2f ^ Sv if 8 a S 1 * fS-n* ?’• 7 . 55 k+v 


-% I 104% 91% Eraeh p/11.38e11. 10 100% 100% 100%-% |6% 


'•>!« nmjiwj™ w rrjl l • «r»* 25% 1ft LcmMt«144 11 10 578 24 23% 2* 88% 28 ' Nu»r *n Vein IfU ta Sir' ' ?* 

Tft HeHmn.40b 15 13 540 18% 19 19% -% ft 2 LomM wi 7 7% 3% 2% +% ft f K» ° 7B m 1%. 

1ft Hetllg .40 1.5 12 571 ft 22 23% +% 28% 17% UStar 1.90 7KB 572 25% 25 25% +% 05% sft Nn0»*7 7B B i Lul aJiL SIj 

32 Heinz 1.80 14 12 182747% 407, 47 +% 52% 44 UmeS pH37 11. 10 M 49% 50 +% * *** 7.0 0 120204% 03% -83% +% 


.6 19 06 32% 321* 32% +<« 
1313 411 u35 33% 35 +P, 


y 50 Nwst pH86e 11. 205 52% 52 52 

, 207, Novo K8e K 13 377 28 27% 27% +% 


ft ft -% 


21% 20% EnsEx n 
ft 1', Era roe 
20% 9% Enters 


156 21 207, 21 

25 131 ft 2% 2>« +% 


29% 17% Asarco 
317, 2ft AsWOiJLBO S3 
44% 33% AsMO p/4 50 11 

41 31% AahIO p/3K8 9.8 

63 45% AsdDG 260 4.2 

100 73 Astfll p/4 75 4 0 

25% 18% AWanta.00 72 
27% 1ft AlCyEl240 is 
641* 40% AURich 4 15 

38 321, AH Re pI3.75 11 

153 97 AURc p/2.80 1.9 


om! 321* 2ft ClarkEI.10 18 21 562 29<* 28% 28% 20% 9% Enlva BB 10% 101* 1ft -% au ia* 

fS 2 +,< 18 ®B ClayHm . 13 40 117, +i« 20 ift EnttE n1.87a It. 112 17% 17% 17% 2ft IB 

^ 221* 17 CtwCtf 1 10 8 20 » 1ft 20 +1, 21% 16 Entadin 30 72 10 137 15'* 18 18-%®^ f* 

Si 2v Iv 21 * X4t * Ctaw ° 152 126 10232ft 20% 20% +% fqufc / 1 1.14 4.315 “ 26?, 2«% 257, 3ft 27% 


320 237, 23% 237, ^ 

289 30% 2ft 30 -% 

110044% 44% 44% — % 

7 40% 401, 4ft -1* SS 


I S iS* ? 80 «% Ch« pf7.40 11 

ism era ait* eni* Si 4 +7* 60 47 P* 7 -* ’ a 

4.210 570 61»« 60'* 81% +% ^ 10 , M 4.4 

4.B 3_ 97 97 07 +11* 1BJ . rff.B* 11. 


*211159 57% 56% +% 

*70 59% 59% 59% -7, 
969 13% 13% 13% +% 


58% +% ft * Equln* 

59% -2 1ft ”% Eqmk pH31 14. 

13% +% <8 28% EqtResi.72 17 


too in m in 5 m Zi* 14S » <av ** P ”- 84 ”■ 48 ’ft 17 17 % +, « 14 ? V 

1B9 202 Sa 2ft M 4 +V 3814 2213 2?™* W11 100838 35,4 ^ +7# I# SSL 

b!?m i» 4 «mL ail! Ria. h 2 ”* 143 « OubMn-lOe 2 18 337 21% 20% 207, 22% 1ft 

29 I 204 ® 2 * 8 fll* 32% 24 ClueuP 1 1312 402 30% 30 3ft ??. ’S’* 


Equhc n.12 
Ertxmjl.30 


100 6 57, 57, 

14. 31 167, 16% 16% -% 

17 8 534 471, 48% 46% -% 

.9 10 192 14 137, 14 

28 14 58 11% 11% 11% 


30 ift HameC 
247, is HslmP .34 
ft 3% ttamCa 
37i* 27% HercuM.TO 
1ft 1ft HaritCs 
29 19% HerttCpf1.5l 

1ft 16% Harmon 
421, 2ft Kerahyl.40 
10% 5>« Houston 


153 97 AURc F 

20 1 17, ABasCp 

33% 1ft Augst AO 
481* 32 AutoO .62 
5 4% Avafonn 


10. *300 38% 30% 3ft — ”2 1 2ft 18 duel pt 1 5.2 7 19% ift iBi. —1. 317, 17 Estrtna 

10 « !$£*!£ ?«* Ko Hi* iasIS «ij +4 20% 10 w , 

, , „ I 2 1ft I?! 4 I? 4 1 1 8 S® 7 * 23% Coastal .40 .8 11 60* 51% 50% 50% -% g 7 ’®* *?£*£ 

«» «: jK %: & SLcWa,. i^sk. a. sk -u a a gr- 

Zsr-A™! 3 a 4 a „ w a a-* la 


EssBS n. 44 2.2 12 44 20% 19% 20% +% 44 % 3’% HewfPk.22 

EsboxCBCO 3.0 14 75 u2ft 28% 26% +%. 30' ift Hewn/ .80 

Eatrtne .72 18 9 147 ift 18% 18%+% 23% 12 H<Sheu50 


Ethyl a .56 27 II 423 20% 20 
Ethyl ptl40 IK 1 204 204 


HameC 20 50 14% 14% 14% +% 0% 3% ULCo 

HeJmP .34 1.5 25 522 22% 2T% 22 +% 43 21% UL 

HaraCa 45 u 6% ft ft +% 44 23% LB. 

HercuM.TO 4.0 10 116333% 33 3ft +% 20 1 Oh UL 

HaritCs 22 228 1ft 15% 16 +% 20% 9 UL 

HertlCpf1.5Q 14 1 28 28 28 +% 20% ft UL 

He main 14 549 17 1ft 18% 24% 11% UL 

Karahyl.40 14 11 374 41 40% 4ft +1 4 ig% ft UL 

Houston II % T%. 7% +% 15% 6 UL 

HewtPk.22 .8 18 116494% 33 34 +1% 17% 7 UL 

Hexcef .60 33 14 153 257, 25% 23% +% ■»% ’ 7 

HtSh«u50 2214 165 23% 2ft 22% -I* 331* 22 Loral 


1544 6 % 6 5% +% 000 

H2Q40 -W 40 +% 5% ft Oeklnd 319 1% 1% 1% 

ll***V» Ift fft .. nL 8SS2S-S IS II ’ . 3”* 22.4 ?ft -’a 


+ % | 13% 0% HIVWI .IT 1.8 0 105 10% 1ft 1ft 


-2i,|26% 17% HUnbrdK* 25 12 121 22 21% 21% +% |38 


39 17 18% IT +% 35% M% OcdPeC.50 12 10 213230% 30% 30% 

15 17% 1ft in* +1* 2ft OcdP pH SO 11 . 7 2% 22% 2ft -% 

10 1ft 10% 1ft +1* 2®» ’ft OodP pH 12 11. 7 19% 19% 19% 

33 20% 201* 20% -% ’ft OcdP pO-M 11. 3 20% 20% 20% -% 

« 15% 15% 1ft -% fft fft OccjP M8K5 12 348 u5ft 51% 51% +% 

7 12% 12% I2i* + % ’gft OocP pnuit U. 28 lift lift 1lS*+% 

® I® 11 21 7 *a I2 1U If: „ ’9ft 106% 105%+% 


27% 15% AVEMC.60 22 14 26 u27% 27% 27% +% 

39% 23 Avery .60 1.0 14 2*3 33% 33% 33% +% 

15% 10 A vial I n 8 103 14% 14% 14% +% 

41 27 Avnet .50 1814 119431% 30% 31% +H 

25% 19% Avon 2 11 10 732320% ift TO +% 

3ft 18 Aydfn 10 118 19** 19% 10% +% 

B B B 

19% 10 BMC .48 4.6 111 10% 10% 10% +% 

35% 1ft Batmen .50 1.6 12 94 30% 30% 30% +% 

217, 15 Btoind .92 10 18 576 18% 10 18% +% 

24% Tft Baktor .36 1.714 10 21% 21% 21% ->* 

2% % vJBatdU 203 1% 1% 1% 

52% 29% BaHCp 1.28 28 12 Ml SO 49% 49% -% 

231, 11% BahyMI.20 1.4 817 147, 14% 14% +% 


18 10», 16% 1ft +% ’ft °<»P PtJ-12 11. 7 19% 19% 19% 

33 20% 201* 20% -% fft ’ft OcdP pOKO 3 20% 20% 20% -% 

« 15% 15% Ift -% fJJ ^ O00P 0025 12 348 u5-&* 51% 51% +% 

7 12% 12% 1ft +1] 113 g** gJMJ 14. 28 lift lift lift +1* 

5 15 15 15 -% I2T 8 IS” 4 Sj®*/’ 4 ^ 2 l 4 - 2 100% 106%106% + % 

17 Lamp* 15 413 277, 27% 27% +% 33% QOBX 1 4.1 17 134 24% 24% 24%*-% 

22 Loral .45 IK 18 665 3ft 30 30% +% SS* S®*" 1 *- 8 ’5 274 313° 3ft 31+2 

Ift LaGenL58b 4.710 57 12% 117, 12 -% fft 7 ft Ogdn pl1K7 21 1 Mffl # -I 

22i* LaLand 1 18 10 205 34% 34% 34% -% ’f 7 * ft OMcEdl.88 110 1500 143* 14V s*v 4-3. 


tWS 1 


» -% 


14 % 7 % BaHyPk 
43% 3ft BahGE3K0 


44% 36% Bab p/84.50 11. 


TT 08 ft 
7.4 B 2473 u43% 


35% 2ft CdGasllS 11. 

+% 4ft 45% ColGs p15.12 11. 

+% 55 46 CoJGs p!556e 12 

+ 1* 27% 21% CSO pl 1*5 

-% 4ft 271* CombHE.16 4.5 

17% 25% CmbEn1K4 19 

-% T* 8 Comdls .20 u 

+% 0 151, Com MIL 38 20 


9% +% { ft ft 


BncOnd.10 
Ban Ten 


3% 22% CmwE 3 10. 
ft 22% CwE pl 1.42 4.7 


31% 21 BncOnd.10 13 11 351 u33% 31% 331* +2% ft 13 OwE pl 1K0 12 

5% 3% BanTe* 125 3% 3% 3% -% 7 13% CwE pl 2 12 

32 391, Banda*. 20 11 12 85 SO 56% 58 +1 03% 80 C*E pfll.70 11. 

'48% 29 BkBos 240 4.9 5 2115u4ft 47% 48% +1% 2 18% OwE pl 137 10. 

S3 43 BkBoapMKIe 9.4 101 52% 52% S2% +% 251* 207, CwE pl 207 11. 

431. 201* BkNY 2.0* 4.7 7 784 43% 4ft 43 + 1% 38% 54% CwE pl BAD 12 

20% 15% BnkVas 1 3.4 10 223 u29% 26% 29 +% 25% 17% ComES2K2 9.8 

21 14% BnkAml.S2 7K 11 8852 u21%20i* 21 +% 34% 20% Comeatt.20 17 


14% BnkAml.52 7K 11 8852 u2U* 20% 


52% 40 BkAm pHISe 11. 321 45% 447, 45% +i* 34 20 CPsye 

86 68 BkAm pK.270 11. 180 73% 71% 73% +1 36% 26 Comp? 

Ift 11% BkAm pHB8 1*2 15% 15% 15% +% 17% 11 CompS 

3ft 23% BkAffljfi.40 7.511 SS 32 31% 32 +»« *&4 1<% CjMvan 

6ft 37% BankTH70 3 8 7 1987 u72 88 71% +3% 3ft 2ft CwiAg 

24% 1ft BkTr pHM 11 13 24% 24% 24% +% 24 131* ConaJr 

12% 7% Bamwr.03e 4 14 9 11 1(1% 11 +% 1ft 13% ConnE 

32'* is Bard .44 1.4 13 385 3ft 31% 31% -% 27 19% CflhNG 

24% 18 BamSp.80 3.8 9 42 21 20% 21 +% 15% 10% Conroe 


02% 80 Owe pfll.70 it. 

3 18% OwE pf 137 10. 

!51* 207, CwE pl 287 11. 
38% 54% CwE pl 140 12 
25% 17% CmnES232 
34% 20% Comsau.20 


11. 408 30% 30 301* +% 83% 

11- 30 45% 451, 45% +% ,ft 

12 13 401, 40% 46% +% 

7 27 27 » -1 4 »! 

4.5 9 570 u*8 401, *71, +1% 3ft 

1911 651 31'* 30% 31% +% * 

IK 10 S64 19% 14% 147, +% If** 

10 j 5 ?«!S £ p i?: s- 

117 8523 30% 2ft 30 “ 

4.7 12 30 30 30 +1* f? 4 

12 SS 18 1ft 16 ™ 

11 25 1ft 1ft 1ft Si 

11. 100 102% 102% 102%+% fS! 

10. 5 22% 22% 23% ff* 


277, 12 homnD 
25% 11% HmFSD 
9% 7 HraeG pii. 

32 20% Hmstka -K 

17% 0% HmatFn.40 


33 23041 
8 978 u 


7 HraeG p/1.10 H M ft 
20% Htastta KO .6 57 472 2ft 


10% 10% 18% +% 1 50 36 Lowrrt S 2 4-5 7 39 4ft 44% 44% +V ?fl% 21 OhEd pr3K2 14. 

uS 25 26 +1% 30 1ft Lowes .36 1.316 524 20% 26% 88% +% If. ’’ OhEd p/1.80 12 


9% QMoEdi.88 11 0 1550 143. 141, -,43. 

2f% OhEd p/4.40 14. *310 33% 32% 321* -ft 

41 OhEd pf7K4 14. *20053 53 S3 -1 4 

im rtES « *’50 501* 501* 501* -1% 

10% OhEd 0320 II 40 26% 25% +1, 

+1 29 28% 28% 


B% ft ’ 2?® 2£® Lu P zl ’’ 8 ®^’ 2 978 22 1 * 2«I 22* +% l 71 * ’’’* ^hMotr.40 1114 326 IS Ift IS 
2ft 24% 32 23% Lubys * .54 1.0 IS 396 28 27% 28 +% 87 ?? OhP pl 8.0* 12 z60 BS B5 * M b 


is » Sc 02 S 20 " a rS n% sg. -a ^ z, 1 ,? iSiS 8 ^ 16 

13% 9% FabCtr .28 15 15 17 11% 111, 11% +% fH 8 f? 8 USHJUS'SJ H JI ?J 12 S 4 SI 8 5S3 8 t, 13 ® 

1ft ft Facet 7 37 131* iji. IJ7, ~ i! 35% 20 HwnUl.OI 3-' 12 59 33% 33% 33% +% 

20% 15% FolrehCja 4.7 1556 17% f«% 10% +% Z?* I?'* 4 - 3 9 fj ff® 2 ® , 4 +J® ^ 


. . 23% Lubys s .54 1.918 396 28 27% 28 +V 

13 5 55 U10 171* ift -% 1 20% 15% LuckySI.16 1711 1370 20% 20% 20% 

.7 10 103153% 53% 53% -% I’ 8 10 'l Lnkara .48 12 17 39 15 14% 14% 

M M M 


SZ UftF pf a.04 12. *60 BS Si M 

ag'SSss f-aasa- 

s %)i s % Bs 3 ? -2 a^i 

26% 1ft OranRH04 7.8 9 Ml ^ 


Fake pH 60 9.8 244 387, 36 

Fa! rid .18 1.210 309 15% 14' 

i Farad a .20 .9 24 247 22% 20 


36V i-V 96 * ft Hwtmn 
sA? 7a? 21* «% Ml, HospCp-TO 
Ul 8 lls I 30% 32 Hntafln3.60 
“I® T? 1 * 37V 


,.M% 15% UACOVC4 1.2 20 781 19% 1ft Ift +% 2®* 28% QUn 

12 ft 4% ft +% [55% 30% MCA .08 1.7 27 142551% 51 51% +% ^® ft Omncra 

1.4 12 4299431* 42% 4? +% 24% 16% MCorp 1.40 17 6 204 20% 20% 20% +% ’ft l 4 Oirakla KQ 


OK 5 01 2ft 24% <24% 


CPsye a .24 .7 26 760 u34% 33% 34% + H 

Compgr.60 12 9 53 277, 277, 27% +% 

GompSc 8 834 15% 147, ift +% 

Cpfvan 52 1*14 14% 14% 14% 


12% 7% 
32% 19 
24% 18 


17% 1011 +% ^ 'S 4 eZZrtm 9 S 4 Si 8 7’ 4 37% 21% HmighM6 2515 132 I/3S 

97, 10 +% JS' If® 80 M13 2 15% 1ft 1ft +% ig% ,3% /Wab.4S 32 9 113 15% 

2^8 30 £, 14V KSf DA ton «n 5m* if* iSl ^I 4 37% 24% Houston -75 4.9 8 149235% 

«n " qn j. 1. 28^4 *^i raran .BB ^9 o 00 lo+j 18 Ifl’i IN, 4 CC1_ «D tfaM nfZ&O 4.7 10 53 

”« ™ s as£s-g. i°i fl is p r* r* ta S " hSS m 7 74% 

I§2vI«S. + i 3 ”» P«»Coi.M 10 0 70 37* 307, 37 +% IS HmNGIH IT® 2 ^mi 

f a s®’.s 2 m 5 r7i-s% m% a ** s 5 Sf? L ”8 
i 1 ^ ft. sns a ® :i i & us a ^ 

i $ a Sv a. s *s sk s st s% ss + " $ fa S,-s a- a d 

ift ^ +% g 4 KS 'f 7 ill » IS i& IS #% ?S% hSSS:m ’- 2’S "fft 

g 4 ft mSfflo 0 12 V°%\ S a + ' 4 » ’ 8l4 ^ * “ ,0 237 "** 

2ft 2ft 40r, 1ft RnCp p(8.73e 22 26 31% 31% 31% -% 111 


9.014 17 29 28% 26% <0% 34 

2515 132 u3ft 37% 38% +1% 1ft 7% 


15 15 3fa » 

347, 3ft +% 42 34 

53 M +1 15% ft 


7 74% 74 74 -% 1 12% 9% 
x322X5% 247, 2ft +v 1 1ft 10 


247, 2ft + v 10% 

SOI, 6 ft +% ft ft 

10% 10% +% 37% 1ft MGMHrfitta 

17% 1ft +% 30 13% MacmlsKS 

25% 26% +% 537, 38% Macy V 

11 11 — % « 36 MacypU.25 

14% 14% 18% 11% fcte'JRM 


MCor pH 50 15 30 37 37 

MDC .32 2.9 8 66 11% 107, 

MDU 156 7.1 9 78 u38 35% 

MQ KO 1.4 14 926 37% 37 

MOMGT44 1037 78 14% 14% 

MGMQpl.44 17 TO 12 11% 

MOMUaZOe L4 215514% 1ft 
JMGMuwt 8 3 ft 

MCMHtTOa 2K 18 68 u27% 2ft 

Macmls KS 1.9 17 334 30 2ft 


ISO 15 30 37 37 ' 37 ' +% SI* ONEOH56 

.32 2.9 8 66 11% 107, u -% 28% 1ft QranRH04 

156 7.19 78 u38 3ft 38 +% W 7 8 ft 0nw»»-5a 

K0 1.4 1* 926 37i, 37 37 26 19% OrionC .76 


ift 11 -% «'* LamnnKt04 7.8 9 111 2ft 25% 26 

^ ’I 7 ® S. Xf”??- 5 * M U% It “% +% 

37 37 2®% .76 21 50 330 25% Sft 2*7. — u 

14% 14% ’«» ft QrtonP TO M« nv ffi . > 

IJt" 32 31 % a? SUSS Et.-? t0 « 8 V a? b%* +% 

If 8 ?0„ 150 Ift 3<f +S 


37 25% 

1ft 4 


13 239 M% 14% 14% 18% Tft MadRttl 

IK 10 212 20% 1ft 20% +1 39% 24 MegiCt 1 

13 14 8028 30 29 29% +1 2ft 8% M*Aa« 16c 

1.9 16 72 28% 20% 26% +% 23% 12% ManhmsOb 

2513 2393 327, 33 3ft 21 7 , 13% ManhNt32 

1610 237 U307, 29% 3ft +1% 26% 1ft »*anrCa .18 


64 12 

2,9 8 42 35 

15ft d 


& i ♦% * a »» sx a ¥ 3 


347, 35 | 

ft ft 7% 1 32% 18 


28% 20% 26% +% 23% 1ft ManhtnSOb 20 87 14 147, 14% 14% +5 40^ «V S? 2-® 180 30% 297, ggr. _i. 

SJ 33 3ft 21% ’ft 1.619 36 1ft 19% 1ft +2 S% iT £5 ’ S 4 - 48 ’^0 361* 3fi%* 36% +% 

u3w, 29% 3(8, +1% 267, 1ft »AmCa.l6 .7 23 221 2* JJ7, jT + 7l, ^3 1ft pl% ’98 «rt6% 257, 26% +% 

a < ™ 0 jm. ml umvmm ann irnim. w! «..? Jr? ' J r ro® dprl.90 9.B sn SI? 1 


10% Gonrac .40 
24% CoraEtSKO 


24i, ID Dornup.au a.o s — c *■ 1 1 r ia<j iw, uunrau .nv *9 

54% 33% Barnet 1.38 25 10 563 uB5% 54% 55 +% 33% 24% Cqm&BKO 73 

371, 22 Barnet w< 4 u37% 37% 37% +% *3 35 CcnE p!4K5 11. 

33% 19% BaryWr.60 10 15 330 23 21% 22% +1V 44% 38 ConE pl 6 11. 

13% ft BASK ,12b 1.1 11 142 11% 11% 11% 30 - 20% CraFrtsl.10 17 

20% 17% Bauceh .79 2.7 17 14011/287 , 277, 287, -mi, 47% al C«NG2.32 4.0 

18% 11% BaaiTr .37 25 63 303415% 14% 16 +% 0% 4% CoraPw 

25% 17% BayFh* .20 K 40 24 21% 21% 81% -% 29% 13% CnP plB4K0 17. 

333* 21% S«yS*GG.0O 7.7 10 83 u34 33% 33% +% 397, 26 CnP p<C+52 14. 

SS% 291* Bearing I 3.0 11 183 33U 32% 33% +% 45% 23% CnP 007.43 17. 

33% 247, BeatCol.BO 5.9 E 2089307, 30% 30% +% 46% 25% CnP (XE7.72 17. 


13% ft BASK .12b 
20% 17% Baucch .79 


16% 11% BaaiTr .37 
25% 17% BayFht .20 


“* * 18 II;® ’ll® + I® 6% 2% FnSBar 75 4% 4% 4% 13% 10V ICM n K2a 1.3 

®- 78 ’ 8 “fft 2ft 2ft +% 20% 16 Flrastn .80 3K 10 773 20% 20% 2ft ISfiV/O? 

225 iS 1 Si ES 1 II* 24% 12% FtAU a .68 109 349 22V 217, 25^ +% 30' MV SI pl i 70 8-8 

I? 7 22n SI 8 fS* 4 37 21,4 TO** 1 ® ^ 8 1181 u3ft 30ij 37% +% ?*,. <4 [wun 12 

f? 1 * 4 ft 35 25V FBkFlaiKO 34 11 18 33V 33V 38V -V HI? II n 


19% 16% ICM n KSalK 33 17% 167, Ift +% 55% 40 MW! pt 

11% 0%’ KN 101 SOS 10% 10 10% +% 10% 5% vjMflm* 

30 22% 1CN pl 170 9K 3 27% 2ft 2ft +% 28% 18% vjMnvI pt 

?7i* 14 IWUn 1K2 12. 17 16$ 16% 16^ 9ft 21 MAPCO 1 

— - “*■“ “ - “ 4 Mamet 


1°° 81 W * Sf 4 Bi** +^ [ft 9-16 Marcde 641 1 ' 15-181 ’ +I-W731T 54“ |Kla 47 18% 16 ,SU +% 

268 81% 81 81% +% [35% 1«* MarMftS.60 4.78 84 34% 38% 34«, +1 i ra 4 ™* 5555*2 ■ 21167ft 70V 70% +% 

8 50», 587, se% 51% 40% MarM (S5K8a 10. 12 50V 50% 50% |a% 2ft SSL'S H ’1 13 lift 12 £ 12?I +i| 

92 41% 41% 41% 35% 15% Marions K8 K 44 906 u3ft 35% 37 +1% S 971a Qaalf 1 ^!^. 8K8 484 201* 28 28il +5 


333* 21% B»yS*G2.90 

3ft 29), Bearing 1 


21% 21% 21% +% 127* 81, i IU(1(C K2 3.4 


at 15% 15' >5' ' 19% 14% Mark 0120 00 

117 199525% 25% 29% +% 87% 80 Morrtat K4 .6 18 452 85V 54% 647, +% M* 7 ^ 211 31% 30% itif if-* 

11 *25034% 34 »* -% « 2S« MrahM240 1718 130485% 85% 65% +% 88% »% SSI&S 0 H I® 220 38 37? S7t 5 -i 

11 *10032 31% 31% -% 5ft 30% MariM 1K4 2.9 1147 52% 51 52% +1% B %* 4 44 2T% 27% 27% -% 

11. 20 u53% 53% 53% +% ’S’a & UvyK .12 1.1 15 189 10% 10% 10% ’ ft ,j. H 2515 ^ ift ft +% 

175 US3 51% S3 +1% an 2% Mason JS 1.819 1554321* 3ft 32 +1 21 I3L K* 7 80 V t g % +? 

31 33% 33% 33% +% ’ 31 2 I- 8 18 1588 13 ^ ia7 « +’* 4 ’% 31 ’ ’ft ift +el 

100 321* 31% 31% -% » 15% M«M 1K0 9.413 23 «% . ’9% 1ft ft’ 3 U I’ a78»% 3ft. 3ft " H 

115438% 37% 377,+% 3% 2 M»®YF 924 ft 2 2 1ft 12% TWft KO aaIS 5 ’« ft +% 

Ml ft ft ft +% HMQ9UI 11. 18 2ft 2T% 27% +% ift «% fK, ** 44 If If. Ift M 1ft +2 


33% 24», BeatCol.BO 5.9 8 2009 307, 30% 30% +% 46% 2ft CnP [4E7.72 17. 

62 401, Beal pl 138 6.0 20 57% Sft Sft +% 26 11% CnP prV4.40 17. 

Ift 12 Becor .44 11 54 434 14% 1ft ’4% +% 21% 9% CnP prVHT0 17. 


25% 29% +% 1 87% 60 Morrtat K4 
34 34 -% 60 3ft MrahMITO 


50 3 ft SectnOI.20 2.4 J< 788 u5(% 4ft 501* +1 22% 10% CnP pr73.78 17. 
□7. *v Rekm 54 ft ft 5% +% 47 25% CnP pSf7.88 11 

?1* 9% Beta 011.70 17. 24 10% 10 10 23% 11% CnP prfl 4 17. 

17% 12% BeW/lH .40 15 10 43 101* 18% 1ft 23% 107, CnP prP3.88 17. 

MV 22% BelHw) .58 1.8 10 494 u30», 291, 30% +1% 23% 1ft CnP prN305 17. 


17% 12% BeWnH .40 
30% 22% BeJHw) .58 
30 22 BelHw pl-87 

86 867, BeHAU 8.80 

30 22% BCE g 2.28 


1.0 ID *9* 1130*, W| TTW te 1 * iui 

2K 35 u30% 2ft 30% +1% 15% ft 

7.9 9 1181887, 857, 86% +% 14% 7 


101829% 29% 291, +% 24% 11 

27% ii£ ielimd".32 1.4 15 427 22% 22 22% +% 15 7% CnP prJC 

30 4 27% Bel Gad BO 7J 9 4070u3ft 38% 38% +1% 45% CWCp 20 

53 40% BeloAH .80 1.62S 88 5ft 58 52% +% 1C, 47, ConUU 

2fl7. 21% Bams 1 1411 *7 29i, 29% 29% +% 4% % Ccmh rt 

7 , 1 . 23 BenICp 2 4.9 10 728 4ft 40% 40% +% 401, 12 CmM pl 

3ft 30% Bene/ pf4.30 12. 2 35% 3ft 3ft -% 4% % OR HO n 

So 104% Bend pH 50 3 3 u181%18i%181%+4 gr, 4% Cntlnlo 

2ft 17 Benel pHSO 12 *300 21% 21 21 -1% 24 irf CcnlTelKO 

7% Z 3% Ben0taO71 150 ft 5% 5% +% 38% 24% CtOats .71 


ra Si Si 8 S» %>• ** 37 21,4 RB » 1 - 80 ”«^iW 37% +% 77 MMn 1K2 12 T7 1ft 1ft ’ 3S% 21 ’ MAPCO 

ISRhsliiH ^BSES-SS&aSS^Js rsia 

4V S^S/ 32 9 is isli R7 W> kT* IT 8 ~ b 57 44% FCh. s pli73«1. 110 5ft 61% 51% 01% 44% ITT plO 50K 8 50% 59», 50% SI 1 * 40% MarM pl5K8e 10. 

ft Sp muwir ® S' & a* 10% 11% RBTw’-M 10. B 10871ft 12 1ft +% 31 £ iranoPia 7KB 02 41? I 41% 41% 3ft 151* Marion, KB K 44 

£ g ii a g i -i ta ss sssa s ;* a s a ^ B a ssl- u s£ $ s? ^ a % ssp. 

B k!;; : FL 1 I fc ssu. \ a. + >. a s? a' ss: a a ^ a a. ssa 

S s S ; •LtBhb"' si a s»!.»“as “ a #* a ;i d a ss es s ss ;s a s* ms* 

1ft CnP prT3>78 17. 159 2P S 221* 221* ^21 FWtf ptt37 7.3 TO 30% 28% 20% -% tS* ZSZ StfM It m uS3 SiV +?v 33% 22% Mawa 

25% Q»P pfif7,68 16. z 100 + ^8 ti^ 7t- RftUss JW 2_6 9 419 9 i 4 5L +i 4 ^ii JS notmi rf i 12. 31 331, 331* 3319 +i» 13b TL 

gj Hi IS » *5. “!« *’ S. «\ m il 1?5 1ST 01 l«S« ?» S a - I » X 

® g « : S f* g I’ +i jfc Ss. 11 SS Sf, Sl St. Vt ? ffir" 8 ” “! SfS 1 

H slill is a sss'i? sis s. a a a ^ S x ;is? ^ & 4 asiB 

i & sss s i Si a ss ts ®£» i 8 tv Vmn^s. ss- *** **"&**+'' is s? s tss u 


204 ft B 0% - 20 2iv p5TS?m . IS ’f ” 9 4ft 421* «HL +u 

3 Si 3 a a. SL ^ » «. Saa? s 1 z* & » zb 


2KB 243 34% 34% 34% ' ■« 27 73 9 * ft' ft» 

13B 41* 4 4% +% Jir% yiit ■? 119 18% 18 10% 

ft’ 15:’ 9 ’_ + 1-1078% 54* « HI 2 IB 16V +i. 


CnP prMZ.5017. 
CnP prlK23 It 
CnP p/Si.02 17. 
CnP prK2.43 It 


159 221, 221* 221* ^ WpSi 

*100 457, *a% 487, +7, « raura K4 

24 231* 23% 23i, .m ]g FINatnn 

17 U2ft a% 231* Jg* 4 - fvpg, 

24 f. & g +I 4 »% 2 ft m 022 

« li IS 8 li 317, 241* FUnHM.92 

?5 va » 25% 14% FWaBk.04 

! 4 ® ’H 28% 18 FtWlac 1.30 


966 u37% 3ft 37 +1% 33% 2ft pSTSura B 484 201* 28 201* +% 

188 ft ftft -% TO% a* KSLfSk 07 5 31% 31% 31% +2 

7 15 IS 15 34% «% If® 4 945 ^ 3^ 07% +\ 

452 85% 8<% B47g +% 39 S’ pSESj ?** 5 I - 2 ” 8 ’% 3&Z 31V +7-® 

1304 85% 65% 65% +% 20% 2ft J^araffn 0 enl 9 38 37% 377, -iS 

II 47 1 2,08 “ it* -? 


I lA- 71? ?£* *? 20% 18 Fttalac 1.30 4.6 B 27 2ft 28 2ft 
0 “Ig* IS 8 If> T> 52% 4ft FWi*C p/6.25 11 £10052% 52% 52% 


38% 3ft +1% 45% 23% CttttCp 200 5.722 1418u4ft 44% 4ft +7, l £7 ?&**> 1 29 33 21 35 34V 34% -V 

TO 52% +% Id, 47, Contftl 1048 7% 71* ft -% I |?. 4 ^S.05e S 84 ft ft ft +% 

Sis II* Us Is. i el* 2 ^ II* "*4 3ft 20% FltFoG al.32 3.89 1197 u36% 3ft 35% +1 

a a :s 4 ? i 2 as. ir ar ? ? - + s ig% ss z*sr ias%. ss z +% 

SliS.nn raS Si i & :> m ^ K5b L 28 1 3 IW-mS 381. >ft A 


WM KO 1.4 
ImSM 0728 It 
IndM 07.78 12. 
JmSM pH 75 12. 


13% 137, +% lllj, 


Sft MTOCP 288 11 . 18 2ft 2ft 27% +% f0jj p^l 1 

?A •S*!K3* 81 * 51 ” T ® 1tt * 11,8 21% 12% pEST. 

Sft MUau&Mr K 10 1230 587, 68% 507, +% 11% S7, pSSrfi 


’ft SSko 


*5000)83% 63% 83% +7, I ’ft ft 


“I 4 18% 14% IndtM OHM ’2- 
t’® 2ft 23% IndM pH63 IS. 


13 1ft 1ft 7ft 
1 181, 18% 10% 

133 28% 28% 20% +% 


10% 4% Matal urt 


[321, id, Mato 0220 8K 


11 381813% 
184 n 


4*12 II 8 ® fig 5,4 ft* +% 
44 If I® ’ft, W 10 % +% 
- m 2S 6 21 ' 12, J « +% 

ia 11 tL if 8 ift ’ft +3 


Sft 5 ft +% 11 % ft PaiWrtlG i- 55 * If® ’ 4 % 14 % 

Ift |ft “% 391, 28% ParkH l.lo la 9 ft 5% 

S 4 21 ™* t ’? ft«Y,K2 8 UL I? 4880 ^ 4 


552 20% Z0% ZW, -% 2% 1% PafPM - 

4 31 10% 13 1ft +1* 17% Ifv PmS BO 

m ana uC M. il 1L L*'7 . -W 


BengtELOT) 
BergEu 
Berkey 
BesAI .24 


15Q 5% 5% 5V +% 38% 24% CtCata .71 12 4953 321, 31% 32' 

14 17 23 r , 23% 23% 33% 23% Conwd 1.10 SB 11 202 20'* 28% 29 

31 58 ft S% 57, + ', 3% 1 WCookU 22 1% 1>* 1% 

28 781 14 13% 1ft +1, 34% 207, Coopr ’■» 4.7 15 1783 32% 31% 32! 


* IIPL ^ Si "> '28% 14% FleeCnKO 1.8 8 1283 20%. 19% 20 +% 

,. 8 ** dj 0 ft - I 39% 22% Flernno 1 2K13 103438% 38% 301* -% 

eS* ShIS 1 22. Tl 8 ‘33% 23% FImIV .« S5 14 88 31% 303, 31% +% 

5?2£ 8 2IS 8 2S^ + * ! 13% Idr Fkul pll.61 11 IS 121, 12% 12% +% 

3,8 ” a? S! 4 ?® 377, 19% FB031 20 .8 19 79 35% 34% 36% +% 


W3Z 17,0* tSL Ift ^ 

*■6 II 1897 Si il* 


IwA p/2-35 7.3 6 321, 32 32 31 

:« ^“I* 31% 32% +®, .,3% ,01* Ftoil p».61 11 is 121, ,a% , 2 % +ij|ftd M h«Tac.54 4.5 22 4 12 11?, 117, 11% ft 

1.10 SB 11 »» 2ft 2ft J8 ' 377, 19% FlfetST KO .6 19 78 35% 34% 36% +% 25 ^ ,g% b&M KO S3 578 22 21% Sir, +% ft MoOM 2 

. ’% 31V 14% Fkradl 15 273 26% 25 2d, + 1% 4m* 38% InWSI pM.75 11. H *47, 44% 44% +% ^ Jft & 

1K8 4.7 15 1763 32% 31% 3ft +% ,_44% 29% FtaEC .16a A 14 31 u45% 447, 45 +% 521% 14 IrailGO 1b 5K 10 85 18f* 16 Id* +% i 841 * S°% MWWHK4 


MoOM KO 1121 40 
McttV , K3 l.q 14 1708 


88 17 482 OTi g, -% 557, 44% Parata^.36 4.8 

ZI 21 40 9% 9* ft +1* ! 

1.314 170863 817, 6ft +% I ^ 

15 0 1223 76% 7<% 75 +1% Continued 


n l 79 ** 11-18% 

488 SLUSft SWl 3” a +% 
«.8 B 222848 «a 48%' +5 
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■■ AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closint/ prices, JWat / 10 


• i2Mmfc- 
h& to w 

w 3 »b • 

- 

2ft 12 . 

•So I? ' 

?. a 

ia»*; ft.. 

ft : 9 
ft frl* 

ft-31 
30« ‘ft 
■23V ‘ 15‘. 

flk*, 

ft ft = 
1W» -ft.- 
H- ft. 
ft - t* 

I0t 66«r 
8t 6ft 
4 2 

B ■ ft - 
-1B.-9V 
1 B-M 
5-16.'* 

2ft ; « - 

tav ft ■ 
ift ft 
ft .ft - 

si in 

w* 

B 4 . 

1ft 1ft V 

ft -v- 

io a- • 

6*!j .5ft 

av ft 

«%. 7ft 
ft -, a • 

ft t*«. 
e si* 
ft .ft 
1ft 9 . . 

1ft ft 

ft v- - 

ft 'a - 
O'* S'* 

ft . 5«2 

1ft «*. . 


* - ■ . . . ft Sb 

ffiv. W. E TDQsHmh 

ADi n • . 21 01 0 

AL: ■ lab 20)4 13 174 uis- 
AMC ».M4 .7 13 163.101 b 
AM Wf J«7«ft 

AJT , TBSJB78&3 103 u^Jl. 
Awj»Pr . . s a 

Aenwu 2 a . 32 19 8 TO'* 


Oi'B* 

Duo. Bin. IZMomIi 
low QuOn High low' 


■ . OQB 

P / Sb . OMtJftv.-- 
3W* Dn. YU. E 100) Mgb Low Qootl Diet 


Acton 
Acton , 
Aon w( 
Aomfte 


- 32 95 1ft 
200 3S 
3 . $■» 
3 23 17. 


"W"W 3 23 II. 

A«u«l .14 .5 20 38 - 29 

Adoba .28 1.611 30 tTX, 

Aaronc - • 14 53 ft . 

ABJPt) a .60 1.4 IS 08 43 


AIiEjd ■ 
AlrcS... * 
AxCaf pr 
Alvnco 
AlmltoR 
MpC wt 
AhTro 
AKSU ' 
«ph»ln,05 
Attn 
A Hex wi 
AteaCp 


’ 23 1 6^ 

13 287 
S71 11 
34 361 ft ■ 
10 53 BS 
1 75 

12 2b 
28 ft,. 
.4,23 91 12 . 

UM-1- 

200 3-16 
<6 020 2ft 


AmunL2Q. 14 10 1230 1ft 

Amato 06 U 95 ft 

AftfHU :15 MS 77 9 


AmCap 
A&p wt. 
AAn* A 
AHUM* 
AteflMJ 


22 5 7 

S70 u3ft 
13 zlSDCft 
11 las.lft 
2 32 ft 


li ‘ |f*| s 

: si =• 

3 '-i •*« 

'5 *-r -j- y 

* 6 rii "t * :» 1 

■ - : -Ji 5 

i” :-s :V- 

... ■> -j;, ij- -f ■ 

I- • 

. s i.s: '■ 

; ; 1 ; -•-> 5 ' 

J - *• ' 

. «^!». 

• ?■ 

•j 4'. •’ *.* 

^ . . -.-I *'• 5 

4-r-r^ »» ?' 


:*i ->i - * . 

? :3' ! f ;■ 

£ i 


24 1ft 
Ift ft 
1ft ft- 
3»« 1 

Ift ft 
ft. B-10 
ft 21* 

%- ab. 

2ft 1ft 

4ft. 2ft 
ft ft 
■ft' ...ft 
1ft. 7b 
17b 7 >1 
ft ft 
64 ft 
26 - 21 
ft ft 
94 ft 
ft ft 
ft ft- 
114 ft . 
ft 4 - 
Tft 104 
ft ft 
2ft 1ft 
26b 19 
ft 34 
30V 2ft 
24 194 

344: • 1ft 
ft V 
1ft 1ft 
1ft 12 
44b 221* 
191* 1ft 

44 2b 

IB 1ft 
284 1ft 
1ft 114 
32V 2ft 
3ft 234 
5 ft 
ft ft 


-.AMnA Si . 66 32 4 14b 

AMBW ... • 1741V ft 

AniOil - 14 20 4 , 

APrtf 3-20 6521 4 5ft 
AmPtnv 5 0. . 

ARrac o.24b 15 «6 134 - 

A/oRUy .; ■ . 3 10 , ft. . 

.a 1 *- 

Anvol -06 2-4 7 93 24 

Anpel 13 30 . 5b 

AncUeb. 110 4im 

AndT9> .72 5.4 18 2 1ft. 

Angies -. -.23 98 ft 

- Angel wt 6 14 ■ 

vfAflQj y-~ ;■■ ■ 77 1 ZJ« 

ArooPl . ' • 165 54 

A dey <1 6 3ft 

Amwm— . 14 17 ft 

Ansel a - 16 10 ft 

Arrow A-20 - 25 11 IB &4 

Anjndl 13 3 20 1 * 

Aamr a. .1 5 7-8 3S B4 

Aatre* 104 tft 

Aatretc - 117814 

Acmt pt4S - 47 134.. 

- Att*CM ... 144 1'a - 

ABaa wt ■ 8 3 

Auftob.OSe I t 28 8 ft 

. Amo6w la 2.3 18 7S2 43b 

AmmB.M 60 14 12 to 

0 . B 8 

EKM . .19 3 24 128 u4Hj 

ant • ■. • • • 7 30 ft 

BSU ‘ * • -37561 4 , v 

Badgec40e 4.1 10 20 ft 

Baker-. 22 4 Ift 

BaldwS32s 14 33 ft 

BolyUwl 2 ft 

DenFd 2-78e U. 5 2ft 

Oanatra.- 16 flb 


5 

■ 1ft: 1ft 
17b 16 
ft ft 
7ft 004 
ft 24 
ift 104 
ift ift 
ft ft 
5-18 5-16 
ft ft 
2ft 2 ft 

173, 173* 

ft ft ' 

42 43 . 

ft -ft 
8b 9 . 
107, 11 ■ 
14 ft 
93V 95 
75 75 

ft ft 
ft ft 
111; 12 
13-164 ' 
4 3-16 

24i« 2ft 
14. 1ft 
74 ?b 
ft ft 

B4 7 
344 36b 
ft’ ft 

104 103, 

ft ft 
144 Mb 
1 7.18 

4 - 4 

MV 
Mb .^34 • 

% a 

sb 3b 
3V 4b 
1ft Ift 

ft 64 

lb - ib 
2b"24 ■ 


BolyUwl 2 34 

DenFd 2-78e U. 5 M 

Oanatra.'- • 16 flb 

BnfcBU .40 5.217 5 .ft 


Bans - - 
B*mEn 

Bamwl :20 2.5 

BatydC 


37 f4 
48 35. 3 
4 77, 

40 64 


Borudi -3U 2.7 22 4 124 

Beard M 0 ft 

BekSM^O 14. 16 12b 

BerflSr 32 1 2 17 1125 2ft- 

BaUiCp-42! 9.9 21 ft 

BicCp .72 19 8 111 254 
BMtMt 14.3 11 11 23 

Btassng-M -2.7 8 10 ■ 334 

BtockE 35., .14 . 

BtouiuA4S 268 554 .1ft 

BtouM&40 2.3 8 12 1ft 

BolarP J1S .1 36 115 4ft 
BowVaf .20 5 12% 

Bowmr 17 114 ft 

Bowne 44 2.8 16 76 - 18 

Bracn g 1.60 33 2ft 

Braun * 8 28 ift 

BrnFA 88 2.8 10 8 - 31%. 

BmFB .88 2.6 16- 25; 3ft 

Buckhn 25 ft 

Buckh pi 60 9.8 23 54 


ft ft 
ft -ft . 
M* 84 
204- 204 
84 8% 
if4 ii.b 

14 14'; 

12b 124 
■ 1 . 14 
ft 3 

41, 41, 

421, <21, 
16 16 

I 41 : 41b 
24 ' 2% . 
ft -34- 
ft ft 

14% 14% 

ft ft 

-3.91 

4 44 

ft ft 
ft 77, 
ft 84 
12 % 12 % 
ft ft 
124 12b 
27 27b 

44 44 

24% 254 
2Z4 23 
324.32% 
-14: ft.- 
17b 17% 
in, i7% 

43 43% 

12% 12% 
3% 34 
1S% 15% 
1ft 2ft 
13i* 13', 
r 31% - 31% 
M% 33% 
ft 34 
54 64 


-1% 194 

r 4%. 134-11%. 

*> ; . 
T?, ift in* 
+ 1 ’i io 9 
1ft 1S%' 
194 94. 

Ill ft 

131; Ilf 

>• . 25 tft 

ft - ft 

-v tv b 

1ft 74 
;S» 174 ft 

■ tl 3V 2 ' 

+ }. "SZfjf ; 134’ 

*, ? * 24 -1ft 

1 ' . 354 25% 

£ ■ ? 

-i St V 

«b * 

+■* ■ ft ‘ft ' 
& 

15 v. 

+ > In* 2ft 

s? 

rJ ss-^- 

+ .% 26'. -15% 

+ '« 6% ft 

Wl 214 141, 

« ' 13% 84 - 
“> 24% ift 

2Va 11% 
+V 27%-- 1ft. 
+ V 424, 28% 

■ ■ 12% ft 

+ 4 45 214 

273* 13% 

+ $ ft 

*i %} 

-V 1 -l? 8 

■ + ’» iiSa ft 
4 12% Bit 
19b ft" 
101* 5b 
*% 22 14% 

124 ft . 

^ a ■» • 
:i j? 3 

13* 11% 84 

+ > ‘1% 4% 

IS 14 % ft 

+v 2ft 124 

+ 1 »- 21* 7-16 

ft 2% 
!+l 1 % 

ft 5% 
-4 2 3-16 

+ b 21 » V 

-if 32% 23% 

+ 1. 35'* 2ft 

21 94 

+ % »b 16 
- 4 94 43, 

*-% 17 B 1 - 

+ 4 »■ % 

+ %- 14b 24 

+ 4 234 1ft 
-4 28 21% 

6% 9-18 


Buell .60 2 2 6 0 2ft 271, 2ft +4 

: Buefi n . .- -.234 ift flits, 12 '1*% 

• c c -c 

cot 3 * 9 a 19b 19b 1ft- 

C« 20b 1.3143 20 15% 15% 15% - 4 

' CBS- .34 1 9 16 20 18% 1B<j 104 '% 
CbONJ • 16 20 'Ift 124 ift- *4 

. CegtoA 5 10 0 ' 6 0 1 

CaIRE 1.20 9.0 9 99 134 13 13 -4 

CahMD.n 2.530 « 341* 2ft 2ft 
Caltan n 7 54 54 S'* 

C«nn wt‘ 80 % b - V *b 

CatprepBW 11.4 n ft 7b 7b • 

Cameo 32 1.9 11 93 ift ift- Wi >4' 

Campnl 103 ft - 2 ' 24 “4 

■ CMareg .38 2 SB 14' 1ft -14. +V 

■ CflnOee 64 10 22 21% 2ft‘ -’b- 

CWhw ■ 10 1 32V 32% 3ft -4 

CanWl 20 B% 9% 9% *% 

CaidH 5 2 2 2 

CbtbA .to .8 t7 5 U124 124 124-4 

CanEn 10 38 1ft 10 104 

CaroPpi 5 12. ZBO 4ft 40% 4ft +1%i 
C - aa K ais a is. 8 *d ft- 4% "ft +.% 

CaatlAa .80 3.7 10 177- 23- 21% -217, +% I 

Caa« 2.20a 7.8 8 29 28% 28% -% | 

CeMBrt ■ • *2 5 14 lb- 14 +4 

C«!« pf ' 3 1% 1% 1% 

CanM p(3.50 14. aSO 25% 2<% 25% +% 

CadSel 60s 12 35 134 134 1ft 

Co»c JO 30 Q 43 6% G% 6% 

CftmpH 13 853 ft' 2% 2% ' 

ClwnpP .72 6 2 40 2 13% 13% tft -,4 

CmMAs.16 .6 '20" 615 SO 25b 25>* +> 
00*3* St ' 3 u38% 26% 36% * b 

ChrtM (fl.75 11. 5 6% 8% 8% 4 4 

ChuR* 1.20a ■ 6410 4 10% 18%-lft +4 

CUfOir s 10 ft 9V ft-. - 4 

Cftihn a .17 .7 23 236 u247, 23% 24> r -M4 

CnarM 9 .901 u30 28% 20%- + % 

■ OuFst lb -a.flfl .1 20%., 2ft -20%. * 4 

CUrim l;93e 5 ft -45. 387, 38% , 38% -% 

ClarkC. Jfle 28 10 6 10 ft 9% -V 

Oanwl75a 1 B 10 6 39>, 3W, 30r, +% 

Copay 20 0 13 12 264 26 26 

Cogmtr 16 5 ft ft - 4 

Gonu .20 2.2 9 30 ft 0 94 +4 

CtJF wia 79, ft 5% 84 +4 

Coplad S 12$ ift 174- 18% *1 

Comtnn .30 ft ft ft ~4 

CornorC 345 15- 16 % 7* +4- 

Compo 121 285 8% 6% 8% +% 

CompO 2 ft 9 94 + 4 

CmpCn 536 n, 74 7% ~ l A 

CmpFcl 16 18 6% 8'8 .-4 

Cnchm .SOe 28 17 4 17V in* 1ft +4 

Conerff: SB ft 7% ft +4 

Cormly 7 10 ift 10V ift, -4 

ConiHm 8 63 1ft 18% 19 +1* 

Conqet 62 173 fl 7% B +4 

Co ng m7 87 4% 4 44 +4 

ConsOG 4 10 8% 8% 8% +4 

vlComA 5 563 u124 11% 11% i-% 

viCntApI 58 u15% 14b 154 + % 

ConfMU • 7 62 21%/ 18%' 21% + 1% 

Coradian IBS % b % 

CosCr n -12 13 3 ft-'-ft ‘-4 

CoaCr wt B % %■.'%■.' 


CdF wta 79, ft 5% 64 +'« 

Copied 5 i» ift 174- 18% *1 

Comlm .30 ft ft 9% ~4 

ComorC 34» 15-16% 7* +4- 

Compo 121 285 8% B>, 3% +% 

CompO 2 94 9 94 + 4 

CmpCn 536 ft 74 7% -U 

CmpFcl 18 18 BV 8 ' 8 4 

Cnchm ,50e 28 17 4 177." in* in* +4 

Conerff: fl B ft 7% ft +4 

Cormly 7 10 ift 10V IP,, -4 

ConiHm 8 63 ift 18% 19 +4 

Conqet 62 173 fl 7% B 14 

Co no wr 87 44 4 44 +4 

ConsOG 4 10 ft ft ft +4 

v|ComA 5 563 u124 11b Ift + % 

viCntApI 58 u15% 14b 154 +% 

ConfMU • 7 62 21%.’ 19%’ 2 ft +1% 

Coradian IBS % b % 

CosCr n -12 13 3 ft-'-ft'-b 

CoaCr wt S % %'.'%■... ' 

CntCrd 13, -1.915 100 ft- 6% ft ^4 ■ 

Courtia06o 3.4 160 1% 1% 1% fl-18 

Crwtrd 30 % % % - V16 

Cross 1.32 4.3 15 57 31 4 51 37 

Crown* la 29 7 1 3*% 3*4 344 

CmCP 4 14% 14% 14% 4-1* 

CwCP pfl.92 8.7 15 ' 224 22% 22% 

CiowiiC 18 1 5% ft ft -4 

Crownl ,07| • 10 2* 17 ft ft -4 

CnitcR 2 *47 13-16 % 13-10 

CrysiO 349 ft d 2 2% . 

Cube .39 2.011 43 1ft 1ft 1ft +b 

Gurnee .SC 3.7 9 17 24% 24% 24% - 4 

C Listen 98 '1% • 1b 1% +4 


,12 Mamb 
H%h Low 

U4 23V 

ft- ' 3V « 
9% •' 8 

10 S', 
3-' 1% 
15-32 % 
?ft 22’i 
13% ft 
WT 1% 

39 . - 25% 

7 * 4 

3«* 22’, 
10. 13 

ft 9% 

23% 1B% 

3% ft 
16% 12% 
7% ft 
ft 24 
2»* 174 
*0 31% 

18% Bb 
34 l.b 
23b Mb 
5 J * 2% 

ft ft 
1ft 10% 
ift 2% 

1 4 
ft % 
l?b- 11% 
*7* 2b 
32', 19 

7 "I? 

35b 28 
ft 7r 
fib 'ft 

tft 84' 
11% 4% 

11 ft 

14 11 

18% 117, 
18 74 

27% 23% 
114 8<i 

437, 26b 
■30% 22% 
13', S', 
34% 2B 1 - 

?;v ta b 

227* 114 

2 , % 

7% 44 

29 14 

*■ !* 
21%. 1ft 
14% 9 

13% 10% 


ft SIS 

Sack Dw. lid. E IDQsHigk 


Dine Ch'BB 

Ctase Ptv*- 12 MflMh ft SU Ban Pro 12 Month 

Lew Omm Q ua Kgh law Stock Otv YId E lDOsMgli Law Quote CbM Hqk tow 


ft Sn 

ShEk Dn. YU. E 100* High 


Ch'ge ft ga 

□cm Pm 12 Mandi - ft Sb Dose Piw. 

Low Quote Dose High Loir Stack ttu Yld. E IDDsHigh low Duma Dose 


Dillrd a .20 
Di odds - 
DlrAci n " 
Dlnico ,10a 
DomaP 
DmeP wt 
Domtr gl <0 
Downey 
Drifter 
Ducom -BO 
Donlop 


.3 16 100 58 
B 27 ft 
- 10 45 7% 

1 0 10 77 ft ' . 

18302% 
609 u b 
05 26 
3 138 13 ' 

11 17, 

2 7 12 158 30 

1135 13-'B 


57% 58 +% H H H 

4% ft +b 10% 8'* HAL 10a 1.3 2 38 Tb 71, 7', 

7% 77, +% ib ft HUBG .801 3 9 10 4 15b 15% 1S% 

ft ft . , . 114 84 Hempu 931 10 8 23 ft 6% 8»* 

8% *4 “l-™27% 16% Hanhds 68 14 13 55 u2Bb 27% 20b 

13-32 11-32- MB ju % Honey 15 1 11 

?57„ 28 +% 3i% tJ Hosix 3 .15 .5 fl 1138 u33% 3l% 32 

127* 13 +4 36% 22b Heabr pi 147 3&>* 38 36b 

IS* 1% -4 48% 23'* Hastnig40a 1.36 12 31 30% 31 

2ft 2ft. 4% 22 14>, HWiCnC.06e 10.0 23 20% 204 2ft 

ia-16 13-Tfi 9% 5b HTttiCh 17 B7 8- 7% 7% 


Duple* .92 2 9 11 

DurT«.40a 2.7 15 
DyniCT .27 b 1 8 12 

Oynow :B0 - 3.9 0 

E E 

EAC 4054 

EECO .32 2.2 40 

ERC 18 

EaglCi IS 

EsinCa 1 4.4 8 

Estop 8 96e 10.4. 

Echos fl 12 
ElAudD • 

ElcAm 1.40 63 11 

EiecSd - 

asinor 58 

EmMd n.03e .3 

EmCer . id 

EnpMgt 
EnrSrv 

BSD n ,30e 2.4 0 
Emu- pi.«6e 18 
EPpey . .40 2.1 7 

Esprit 

EcqRd ,72fl 2.1 20 

Excel ,40b 4.9 B 


4 31b 
■ 29 15 

927 IS 
2 20% 
E 

36 7% 
90 147, 

40 0 
62 ft 
3 2ft 
8 38 

087 117, 

5 »b 
10 22 % 

51 4% 

58 7% 
23 12 


30 % 

18 12% 
76 3 

33 19% 


13-16 13- 18 9% 5b HTItiCh 

911 911, UV ft HMiEx 

311, 31b +4 


22 81 ft 94 9b 

til 1 vi" Iv ’ft ’ft W 8-08 M 'ft 'ft ’ft 

li. ft ft HelnWr20e ?3 10 3 87, 8% ft 

JS is Is t7% 77, Heteku .10 .6 12 74 MV '&% ’ft 

20% Eft “ 5% 2% HeldOf 96 < ft 27,- 2’, 

17% 34 Heliant 58 121 5% 8% ft 

7% 7% 24 % Heimfl 3 111 

141* 147, +b B% 44 HerchO 28 31 54 S 5 

57, 8 +4 5 24 Hmdrl 35 e6 3'« ft 34 

ft 2h -7-4 >5% 8', Hiptran 19 13 M 13% M 

22% 22% -4 ft 2% Hotm an 3 2% 2% ft 

37% 37% -% 134 «b HaMyCpIOfl 17 17 3 lOb * Ift 10% 

11% 11% 344 254 Hormi 1 00 3 2 12 19 33b 327, 331, 

11, lb 18% 8% HmHar7li 6 2 16 577 11% 114 ”V 

221, Jft -1, 7% 21* HmH wt27| 0.0 2 3 3 3 

4% 4% 17b 11% HoUPtyl 8D 11 11 37 16% 16% 16% 

7 7% 5b 1% HOIP wl 55 47, ft 47, 


7', 7b 5b 1% . . . 

11b 12 +V ft 3% HouOT .660 23 3» 41, ft 4% 

4% 4% -*-% 18b 8 HovnE 11 23 16% 164 18% 

5-10% ' 134 74 Hourim 20e 180 3 lib 11% 11% 

V % ~ 4 427, 29 HubelQl 52 38 11 84 404 3BS* 40 

Ift 124 -4 56 30% Hutai pW.Ofi 39 1 53b 53b 53b 

27, 2% -4 214 ift HuOGn .*0 21 is 18 194 Ift 19 

194 1ft ID 71, Husky fl . IS 372 ft 8 B 

ft, 1 J , III 

•u a£. 4.1 ”’ aT 8 W” -25J 10 72 937, 92b 53 

IS JS 9 4% ICO 12 162 6% 6% 6% 

ft »b + a ft 24 B»M .Oar 2 0 7 2b ft 2b 


+ % 34 1% 
”4 9', 5b 
+ 14 ft 3% 

+ 4 304 18 

-V 24*, 13% 
; 24 . »l% 

94 3% 

"4 8% ft 
"4 8% 4% 

+ 4 34', 234 
+ 4 15% 11% 
-4 01, 24 

+ 4 7 4 

-V 104 7% 
?% 18' ft 
t% ‘ft » 
*4 84 2 

-V.L24 4- 


0 D 

DWG .131 6.1 5 
DarrmC 

Damson 3 

Dams ptZ.50 . 13. 
Dams pf3.75 18.' 
DrtaPd .» l.b 7 

Datarm 

DeHosa 9 

Deerats 11 

DelLab 32 1 6 10 

DelVM 1 68 11. 9 

Del mod 

DSflntm23t . 4.4 12 
Deasnl .02: . 12. 18 
DtfuJCp ' ' 15 

DiaBth 26 1.3 15 

Wg*»n 
D-fltc wt - 


D 

30 24 
10 64 
231 ft 
6 19 

14j 21% 

Mt24??b 

48 4T,‘ 


26 1S% 

825 3% 
19 54 
8 8 
3 133* 

44 15% 

51 2% 


24. 24 
ft ft 
44. ft 

ift 19 . 
207, 211, 

«y .ift 

43* ft 
5% 5% 
54 54 
324 324 
151* 15% 
2% 31, 

5 54 

8 8 
1ft 1ft 
IS 154 

7-18 7-16 ■ 


7% 41*' 

4% -24 
‘ft u%; 

133® 

Mb 74 
10% 7 
134 ft 
4% 2% 

, 17'* 12>, 

17% li, 
74 2'a - 

1ft 114 
1ft 74 
4 1% 

11% 04 
58% 21', 
2ft B 
•34% 17 
37 2ft 
54 2% 

21b 104 
■8% -3 ■ 
’IV lS-16 
1ft 15% 
24% 157, 
12 8% 
27, t 
15% 10 
34% 281, 
40% 27 
287, 6 
12 4% 

134 B4 r 
15% Ift 
32b 2ft 


FPA •- 33 

Bcaia 

FtConn la 8 6 7 
FVfyrnBBO 5 9 12 
FlschP ,68t 5 3 9 

FUcGE 4 

FUSE pf * 16 

FlenCn 

FlaRc* .70 i.7B 
Ruho 1.38t 5.2 10 
Foodrm 10 

Foote pt 

FtfullG 20 

FordCng14e 

Forasd. 3d 

Fotomi 

FrdHIy 

FroqEl 18 

FnosE n 

Fnone .50 27 It 

Frtech s 22 1 .0 IS 

FmINd 

FurVIt n' • 19 

G G 

GRI 

GT1 30 

GafaxC - 8 

GalxyO ' 42 

Geren 1.20 4J 10 
GatLp 

Caylrd 15 

GfHmS 16 

Gemco 73 

G Dotes .88 6.1 & ' 

GnEmp .20 4.1 18 

GnkMcr .10 .7 12 

Geniaeo 

GenvOr 20 1.6 12 

GooRir. S 

GeoR wl 

GooHspf 1 0.1 

GteteFdBO 22 12 
GnIYI g 

GUmi 88 2.6 7 

Glntm IO 29 16 
GldbNR 

Glaser .44' 21 11 
GoMW i 
GMFId '• ' 

GorRpo 12 

GmdAu.40 2211 

Gram 8 

Grant wl 

QrTech IS 

GtArrvI 10 

GrtUcC .44 1.2 18 

Gnuuns IS 

Gremar 13 

GrdCh -50b 42 11 

GMCdff.52 ' 

GHetr -40 1.3 17 


F 

18 117, 

716 54 

1 10% 

a 13% 
24 127, 

39 7% 

34 24b 

10 8 % 

29 414 
300 2fi7, 
59 10 

2 32% 
7B 6% 
z550 941, 
558 22% 
BB 1% 

51 64 
14 1 224 
95 91, 
49 IN, 
45 u22% 

377 144 
283 19 

G 

11 54 
IB- 34 

IT-: 11% 
: 103 ft 
28 28% 
138 B>, 

B7 Bb 
24 11% 

29 ft 
142 14b 
23 ft 

40 137, 
14 ft 

12 12 », 

32 12% 

33 3% 

10 11 
104 37% 
23 10% 

23 34 

85 343, 

28 ft 

41 201, 

65 ft 
274 15-16 
1 19 

4 18% 

31 ft 
18 11, 

34 12 

6 34% 

87 371, 

594 u28 
63 11% 

37 12 - 

393814% 
10 30b 


2 r , 1% Implnd 

11% 11% +4 404 2ft ImpOII gl 60 

4% 4% -4 10% 61* Inftgm 


M 1 1% ft 

151 371, 367, 37% 

11 216 u!D', 10 104 


10% 10% +% 1 2ft 16i, Inalraa .28 1 0 71 562 u27% 26', 26', 


2% 1% InatSy 


0 166 I', 1% 17* 


12% 127, +4 3% 2% InsSy pl.2Sl 10 13 Z<, 2% 3 b 

7% 7% -4 Tft 67, fntCty g .40 IT3SoTftlft 10% 

24 24% +% 16 IP* Intmk .12 1 0 21 33 12% 12 12 


ft ft 4% 2% 

41% 411, 2 7, 

28% M*, + b 174 ft 


4% 2% IntQLnt 

2 7, InlBk wt 


9% 10 +b 11% 0% IIP 

3ft 32% +% ft ft tedtex 

84 04 -% Ift 7% InlThr n 

94 94 -4 10% 7% InThr pi 

21% 2ft +7, 5% | tntOta 

1% ft -% 30b 17% tones 

8 flb +4 5% 3% taft 

22 22», +4 

87. 0'i -4 . 


250 34 2', 3% 

377 7, % 7, 

15 48 74 7 74 

.6708.3 29 7 - 10% 1ft 1ft 
17 2 ft 2 

413 464 B% 6% B4 

205 84 64 61, 

21 1% P, 14 

12 35 2ft 284 2N* 

.OS ZB 31 30 34 3 3'g 

J J J 


ilL. 11L ” * ,7 % 13 JKlyn .500 3 6 9 3 14 14 14 

21 22i +14 7, » 5 % J*® 65 11 ft 6% 6% 

14 tii X? p 5 m 2,1 2,4 2 ’ s 

1*7. 4 b j«a w 


167. ift 2 b J«A wt 15 b b b 

'O', IP a Bb 4% Jehon .4Bl B2 14 15 7% 7% 77, 

S’t 27, JohnPd 13 ft 37, ft 

5i, 54 +1* ll’l ft JohnAnflO 3 015 68 101* 10% 10% 

31*. 34 ”% 3 b Johnlnd 3 58 7b ft ft 

1 1% 1 1% ■* % Zl 4 Jn 'P* n 5 23 4 4 4 

2i. 21, +% 33 22 JutMtor 8 1 u334 3ft 334 

271, 2ft +7, K K K 

77, ft +% 3ft 30 KnGs pl4.50 13. Z20 35 35 35 

BJ, ft -4 3% 17, KspokC 7 TO 2% 2% ft 

11b H% +% is* 10 KoyCo 30 1 2 20 60 u164 15% 164 

3% 3% 1ft ft KearN n .40 3 1 IS 2 13 12', 13 

14% 14% +% 17% 10% KetdwnSa 3.4 75 17% IS, 174 

4% 47, +4 94 ft KoyCo 20 2.3 14 ft 8% ft 

13% I3», +4 17% 8 KeyPh .20 2.1 16 358 B'j 9% 9% 

4% 4% 134 6 KeyCa 8 5 5% 5'* 5% 


4% 4% 134 6 KeyCa 

12% 12% -4 ft 14 KeyCa wt 

12% 12% S', 7 KeyCa un 

3% ft *4 4% 24 Kidde wi 

11 11 +% 4% 31, Kilem 

36% 36% — % 5% 3% Kmart 

10'* 1ft +’, ft 3 Kirby 

33% 337, 5% 3% Kit Mig 

344 341* -V 3% 2 KM .02r S 


*0 1% 1% 1% 

20 7% 71* 7% 


4>, 24 Kidde wi 59 34 2', 3 

4% 3% Kilem 35 61 4% 4% 4i* 

5% 3% Kmart 20 41, 4'* 4t* 

ft 3 Kirby 105 3% ft 3% 

5% 3% Kil Mig 12 52 47, 4% 47. 

3% 2 KM .02r S 2 24 24 2i, 

IS, 9% Knoflo 17 103 14% 13', 14% 

1&4 87, Ktvon 14 85 12% 121* 12% 

2ft 21 . KogerC2 32 IL6155 106 26% 2ft 2ft 

■ L L L 


3<, 3', [ift 9% Knogo 

2ft 20% 1&1, 87, Knoll 

3% 3 T * 271, 21 • Kogerf 

»* 15-16 , 

19 19 +%■„_ 


38 404 3ft 401, 

9 6 14% 14% 141, 

an! +V '''• 11 “*™ * •“ M ift 18% 16% 

If? *7 13 9% Uaar 51 52 Tft 127, tft 

a ? a. i tss*- ,s s &. s. a. 

4 -1 LeePti 14 44 ft at* ft 

303. 30V -V 3,7 « ,2S » 11 22 28% 28 26% 

3ft 3ft 4 p 3% LetaurT 19 45 ft 64 64 


ZfHl 

3% 

+ % 3% 

-b 

+ P, 3 ft 
+ i-ieie% 
+■’, 73% 

+ i, 16 

+*> yj? 

3S* 
+ 4 1ft 
-% 

”% ft 
+ , « 24 

+ V ^ 
> 1,, « 
“% 77% 

24 

.. IS* 

IS 1554 

+% 33b 
-b 9% 

♦% ’ll* 

- 1, 20% 

* 304 

+ 4 1ft 
+ 4 B7, 

22% 

-4 «% 

17% 
-% 404 

+ % 11 
7’, 
3b 
ft 
11% 
, 864 

7% ift 

:■ 31% 
d 9, a 

4 ift 
20 % 

25 

+ 1 9 ’s 

+ 4 12 

+ 4 = 7 
7 f ,,B 63'* 

♦* a* 

+ % in, 
i j* 1% 

+ S ‘ ft 
21 
ft 

- 4 s b 

104 
+ '* 134 


1ft 

- 20 '; 
4ft 

+b s* 

-% 173* 

Ift 

+ % 12% 
+ 4 3', 

13>, 
+ 4 177 * 

4% 35 

+ 4 5% 

+ 4 1% 

+ 7* 117, 

♦i ss 
:i f* 
1 16% 
187, 
20 % 
71, 
7% 

+% a 
ft 

*\ ft 


LKFPn .30 

uloftn 

Littid 

Lodge 

Lorteir 


1.5 B 6 20% 

59 24 
fl 2% 
13 2 

IB 1022 34% 


Lunwx .08 .6 27 95 14% 

Lundy£ 16 54 u»4 

Luna 9 41 IP* 

Lydai s 4 29 13% 

LynCSy.20 .9 IS 210 33% 
LyhehC .20 21 16 10 9% 

M M M 

MSA " .72e 7.7 32 ft 

MSA wt 17 1% 

MSB 23 3% 

Meefiffl 13 121 12% 

MacScn >6 1.4 n 169 M% 

Macrod 30 1% 

MflPS 3Si 2.8 2 16 1ft 


Moiang.70e 2 94 

Manoa IS i4% 

MnnOf 11 25 47, 

UrtJV 9 11 2* 114 

Mrahlrt 7 188 17% 

MertPr IS 23 28% 

Masted. 20a 1.2 6 65 1ft 

Matec 16 3 ft 

MatRsh.12 .7 16 B7 17% 

UatSe n 7 156 14% 

Matrix 3 22 147 24% 

MayCnfl 2 13. 36 30 1ft 

UayflwBOb Pall 139 354 

McCOG 2e 21. 168 ft 

MsDow 27 4 4% 

McftaeAlo* 4.2 15 2% 

UcflaeB 5 2% 

MedatefiOe 2.0 B 84 10 

Mwlia 110 MIS 1017 01% 

Mod-q 20 1 2 16 7 Ift 

MEMCd 16 3.8 1 1 1 30% 

Me<cSL37i 5 4 11 27 ft 

MoiPra .15 .9 20 74 >0% 

Metex 1.510 15 204 

MceroC 32 1 21% 

MchGn 21 236 8', 

MidAm .44 4.4 13 13 Ift 

Midlnd .40 1.6 B 12 25% 

MtahlE .24 1.6 20 1125 15% 

MitoCp 1 1.6 14 1 634 

MonMg 60 6-0 7 16 10', 

MonP PI4.SQ IS. Z70 38% 

UooqA 2& 1 8 17 142 16 

MtgRl wl 61 3% 

MigGttil 66 8.5 7 330 184 

> Mortm IQ 1'* 

MtMed IB > 54 

MpuStr.lSj T 7 14% 

MovteL 51 9 

Murpte 2 2% 

MttseAr IBS 8% 

Myerln 23 2-3 10 41 12 

N N N 

NRM n 162 1ft 

Mamck 14 21 71; 

NtGsO 40b 10 9 1 13', 

NtPatm.iO .7 14 402 14', 

NttsLB 85 7, 

NMxAr.fS 44 11 2 10% 

NPlnRlI 02 6 4 18 77 15', 

NProc 1.20e 5.6 9 32 1B% 

NYTime52 1. 1 17 10SS 4ft 
Newt£.25a 53 4 14 4% 

Nowcor .32 37 19 2 12 

NwpEI 1.50 10.9 3 14% 


Nichols 9 47 12% 

Note* 16 08 2% 

NordRn 7 28 114 

NoCdOfl 22 Ift 

NIPS PI 4 25 13. 2820 33% 

NuHrz n 5 37 2% 

NuH> wt S % 

NucOl ' 6 37 8 

Numac 34 10 

0 0 0 

GEA 12 9 20% 

Oakwd .08b .5. 12 46- 17% 

OdotAn • 35 1 .7 

OdetB g 53 3 10% 

OhArl 24 1 7 4 14 

Otettme .24 1.217 61 19% 

OOkiep 5 5>< 

Openhn 05e 3 22 2 6% 

OnotH A. 15 2.7188 10 ft 

OrMHB.20 3.5192 B 6 
Ormond 4 1% 

OSulhm.72 1.8 15 18 40% 

(MrdF.421 3.9 11 120 uip, 

OzarkH 20 2 1 9 456 0% 

P Q 

PGEPM.SO 12 28 13i* 


Ormand 

OSulhm.72 


197, 20 +', 124 

.24. 2% ”b 
2< 2% - 1ft 
2 2 ' 10% 
33% 34% +1% 1ft 
'13% 1ft +', 34% 

13% 14 +4 32> 4 

11% 11% 2fi% 
134 13% r% ”'• 
33% 33% 20 

9b .S'; +1, M 
22% 

ft ft +% 2£P 4 
‘b 1% I84 

3b ft +, B i7V 
12 1 * 1ft -4 
11 ir% +% i'H 
”4 14 \rs* 
’ft ’ft H ift 
9% 9% +4 8 7. 
d14 14% - % 21U 

4% 47, +% 5a* 

11 ti4 +% 40% 

17% 17% 454 

273* 28% +% 1 

16 !ft +*» an, 
i^a ^2 +4 2^, 

14 14% +% ift 

234 24% -M% 5% 

15 b 15% -4 ft 

34% 354 +7, 13% 

9% 9% +% 45% 

4% 4% +4 

ft ft +% sail 

ft ft +% 14% 

ft 97, 1% 

01 01 -4 294 

ift ift +4 1*4 

30% 30% -% 12 

ft 87, + V 51, 

ift Ift +% 1% 

20 20 1Q4 

21% 81% +4 13 

ft fl “% 16% 
10 10 -4 2i-^ 

25', 2ft 9% 

15 154 +', 6 

83% 63% 10 

10 10 - % ft 

38% 38% +ft 

154 1ft f', 71% 

ft ft "% Ift 
184 184 201; 

14 14 +% 16 
S’* 54 74 

14% 1ft +4 127, 

87, ft 17% 

2% 2% -% 27^ 

1^* 12* +b 24% 

ft 

16% 181, +1, ]V 

71* 71, 6 

13% 13% -l* .J, 
13% 14% +% 
13-lfl13-lfi+l-10:J,; 
18% 18% +% .Jj,* 
15% 157, +% 

18% 18% 

45'; 46 +% “* 

4% ft ^ 

12 12 - 4 ft 

14% 1ft -% 7% 

1ft 12% IS'* 

21, ft 20 

11 11% +% 4 

15% 15% +% Ift 
32% 53% +1 ft 
2% 2l« 19% 

% % -% 4% 

S 6 +4 If 

97, 97, -% ft 

17%i, 

2ft 20', +4 18% 

171, 17% +% 4” 
7 7 • jar, 

16% job + % 30,: 

10% 19% .+ 4 54 
S4 54 +% 34* 
6b «b ft 

s% 5% -4 161- 
5% 5% -4 22% 
’b ft 
40 40% '% 

10% 107, +1- 8% 

B 9% +% ft 

12% 1ft —I, 


ft PGEpfl3l.37 It. 3 12 12 12 

Bb PGEpiaJS '11. 4 11% 11% 11% T % 

6% PGEpIDI 25 It 134 107, 1ft 1ft 

8% PC£|HE1.2S 12. 64 ' ull ift 1ft -% 

ft PGEpfQ.20 12. 4 10% 10'* 104 

29 PQEpIR 34- 13 9 33% 3ft 333, 

26% P GEpGJOS 13 16 31% 31% 3ft 

21% PGEpflS 20 12. 319 2ft 2N* 27% +% 

1ft PGEpra 57 12. 20 21% 21'; 21% 

.'16% PGEpl\2.32 12. *09 1ft 19% 19% 

17' PGEpfQ 54 12. 2S 21% 21% 21% +% 

17% -PGEpffflfC 12. 32 22 2ft 21?, +% 

.7% PGEpftfl 12 11. 1Z ft ft ft +% 

Tft PGEpff5.37 12 243 u2ft »% 20% *% 

13% PGEJJfPCQS 12. 58 1ft 1ft 17% +% 

134 PGEpfO 2 11 8 1ft 17 17% 4% 

13% PGEplM.96 12 34 1ft ’6% ift 

147, PGEPH225 10. 13 19 18% 1B% +% 

13% PGEpfie.04 12 15 17% 17% 17% -*■% 

15 PGEpU2.32 12. 3 10% 19% 19% -% 

7% PGEplll.09 12. II 9% 9% ft 

14% PGTrn 1.24 5.8 7 25 21% 21 21% +% 

31 PecU pf4.38 12. ,100 5ft 374 374 -V 

31% PbcLI (44.50 12. ;20 39 39 39 4% 

35% Pacif pi 5 11. Z50 44% 44% 44% -3* 

9-iB Page g 27 % ?-is % 

29% PallCp 40 M 19 307 34', 3S% 34% +1% 
ft Pamusl *3 Pfl ft 7 7'« -*■ 4 

15% PartChMa 2.8 9 1 21% 21% 2i% +% 

7% PaiTch 30 37 9% 8% 9% 

24 Pa/Rin 29 4 4 4 4 +% 

ft PUMG ,l2e 1.6 10 2 ft 7% ft 

ft PEC hr 821 6.8 10 SI 00 12 12 12 +4 

34% PflnEM 1.203 2 9 10 16 41 4ft 4C% >% 

15% PenTr 120 54 12 113 22% 2ft 22% +% 

26% Pen RE 2.40 82 10 26 38% 3ft 38% +% 

10% Penrll 20 16 9 42 12% 12% 12% +% 

13-16 Penmiv 279 1% 1% 1% 

23 PenrtC .00 3.0 4' 26% 26% 2ft + % 

10% Pertnri 21 13 12% 13 

ft PenrH pll.lO 95 25 117, ift ift -1* 

ft PeK-w 311 3 ft 3 

5-16 PetL wt 85 % 5-16 5-16 

5% PatLa pfl 65 24. 26 7 7 7 

7% PetLe ptZ.28 25 17 IS B 9% 

11*. PetLe (43.33 25. 611 13% 13% 13% ~% 

13* PtillLD 27e 13. 2 100 24 ft 2% - % 

3% PicoPd 26 4% 4% 4% + % 

2% Pier I wt 2 3 3% ft 3% - % 

4V PiwwSy 7 20 4% ft ft 

4% PHWVa .56 10 (0 1 5% 5% 5% - % 

11 PUOU 40 3 0 11 1ft 13', 13% +4 

58’. Plflwayl.80 2 5 11 53 71 7ft 70% 

6% Pizzaln 08 .0 16 15 6% fi'j 6% +% 

13% PlcrO g -30 32 1ft 18 IB% +% 

9 PlyGma 12 12 14% 14 14 -4 

4% PopeEv 9 65 ft 4% 4% 

7% PortSy* 29 59 11 9% 9% 

124 PosdPr.20e 14 14 22 1ft 14% Ift +% 

13 PowTTe 12 28% 2ft 2ft 

5% PralrOs 17 7% 7% 7% 

18% Pram. .92 4 5 9 7 2ft 20% 2ft +% 

6% PraWWII 1.7 3 6', ft 6% 

'; . PrxHTfis 7 7, 13-16 13-18 

ft PresRA.08 7.7 4 S 11% 11% 11% -4 

3% Prestd ' 13 61 3% 3% 3% 

1ft PrpCT il 52 7.4 11 44 20% 2ft 2ft -% 

20 PtwErCCM 7 0 6 20 29 % 29% 28'* 

1ft Pg: pfC 2.34 12 2 ulft 18% 19% +•* 

26% Pgt pfE4 30 14. 33 3ft 324 324 ~4 

2% PuntaG 97 3% 3>g 34 

10 Ouebga .36 20 2ft 24% 2ft +1, 

R R R 

5 RAl .351 54 12 11 6% 6% 6% +4 

2% RTC 3ft 2% ft 

137, Ragan .12 7 25 11 ip* 10% 16% 

12% Renata .72 4.3554 89 1ft 16% 16% + % 

% Ralhfl 2 1% 1% !% 

10% Raven 42 3.4 8 6 1ft 12% ift -% 

6 RUncT 9 1 8 8 6 +% 

18% RltSo un 136 1B% di8 184 -4 

1% Red law 375 4% 4 44 

10% RegmaWb 4.5 10 5 2 1ft 1ft 134 - % 

5% RestAsc 16 4 ft 7% ft + % 

34 RexNpcIOa 2«u 18 ft 4 % 41* +4 

9% RiMelP 20 1.9 IB 12 10% 10% 10% +% 

10% RIoAl g 80 3.3 3 16% 18% 18% -% 

% RteGDr 13 11-16 11-1611-16 

15% Rcfcwy , .56 1120 x1S3 2ft 25% 263. +3. 

20% Rogers .12 5 >1 32 24,. 23', 24% +7, 

2 RoonPn 159 3% 3% 3% -% 

3% RoyPhn 11 ft ft ft -1, 

24% Hudick 58a 1.9 11 1 29 29 29 +% 

3', HBW 0 IB ft ft ft - 4 

114 Russell .30 19 It 53 15% 15% ift +% 

10% Rykott .50 2.4 12 43 20% 20% 20% +% 

s s s 

4% SFM. 8 3 ft ft ft +% 

7 SFN plA 98 7% 7% 7% 
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12 Mcadi .. . ft • -: k =Ctes. l^ 

; Imc; »- Ylt: Vott- 

Continued from Page SB T ^ : > 

273* 20% PaPL ' i5B 9.98 .671 26 25% 23% +% 
3ft 3ft PaPL (44.40 12. 230 36% 36% 35% -% 


3ft 3ft PaPL (44.40 12.' 
37% 30 PaPL ,pf450 12 
70 57% PaPL p<860 12. 

28% 23% PaPL dpr3 42 12. 

2ft 20 PaPL dpr2.B0 12. 

67 58% PaPL pr&.40 11 

27% 22% PaPL dprtk25 12 

30% 254 P«PL dp 73.75 13. 

98% 81% PaPL pr 11 . 1J. 

-103 94% PaPL pr 13 11 

70 58% PBPL pr&70 13. 


230 3Si* 364 354 ~h 
ZM 36%- 86 36% +% ! 

Z150 69 68 . 60 +i%i 

1 281. 201* 28% -% 
14 24% 24% 24% -% 

ZlOOfift 6ft' B&1 '+,* 
9 27% 2ft 271* -i« 

32 30 29% '30 +4. 

2100 98 ' 96 06 

-Z10 102- ’102 102 
Z100 69 69 69 


I ' 7* 4-* +it 

12 Monte *. 

*‘- 

487, 201«: 
i todr- 7i 
32t, 24% 
37% 2ft 

S’- S’ 4 • 

ft 3 • 

18 124 - 

”4 ft . 
4ft 25% ■ 


40'* 31% P«wli2.20 02 12 282 3ft 3ft 35% +%-l 

25% 20 Penw ptl.60 7.4 3 21% 21% 21% 

54% 304 PamzoUfl a 324 10045ft 51 51% - 1% 

177, ft PeapEifl.20 2B T 269 177, 17% 17% -4 

40 234 - PepBqy 40 1.0 17 184 U41 401, 40% +% 

55% 39% Pape*d.78 3.3 23 4007 54% 537, 544 +% 

30%. 177, PertB,;.58 U 13 .3262 24- 23% .24^ ^-7,. 

10% 7% Prmien1J4a IS. 2\B ft ‘64; '8% -% 

22% 12% PeryDr 2 fl 1.* 14 462 ift 17% IN, +1% 

39% SB PattiO 1.40 3.0 75 397: 3ft 3ft -38%- +% 

30 24% Petfta S72a - IS 36 284 - 277, 28 -4 

17 14 Petffe pi 157 14 33 1ft 1ft 1ft +% 

a 4 Ptrtnv is 23. 518 4%. 44 4%' -% 

« 29% Pfizer 1.48 32 15 8849 u47V *«% 467, +T% 

22% 12% PtielpO 1778 21 •••20% 207, +7, 

4ft 34 PIMlp pr 5 10. 277 U4B% 4ft 40 +1% 

41% 2ft PhlbrS .54 1-3 26 10571*41% 40% 41% +1% 


16% 9 PtelaEI2.20 14. 

2ft 22 PhlE pCLBO IS 

321, .25% .PIUC. p!4J0 14. 

35 25 PMC. pH.40 . IS 220032% 32; .3 ft:+V 

36% 2ft PtiHE pl*.68 14. . z200 34% 34 341,-1 . 

107, gi 4 RhftE pn.4l IS 60 10% 1ft 1ft 

10% ft PhUE pf 1.33 H. 189 10 ft . ft -% 

57 43 PM IE pfT.85 14. zlOO 5ft ' S6t, 56% +% 

10 ft PhUE pJ128 11 62 0% ft 0% +% 

120b -07 , PtiM pi 17.13 14. -Z200 120 120 120 

5T 44 "- PhUE PI7J0 14J :z380 57- : 5S%:57 : . +3% 

56% -4ft : PtriE' (d7.75 14.. z2«J 55 1 55 . ♦% - 

2ft ■ 154 PWSUS.32 5J 13 , 39 2ft 22% 22% +% 

96% Sft PfmMr 4 4.7.11-7005 88 84- 84% -1% 

25 1ft PhBpUt .46 23 11 620 20% Tft20%+%- 

6ft 26 -PMIIn-pf 1 20 4 50 «7% 50 '+2% 

561* 33% ' PWlPai 3 7.6 8 . 1696 3ft 89%. 3ft +% 

2ft 184 PWIVH AO T.7 B ' 81 ,22%, 22% 22% -+4 

3ft 227, ptedA 5 .28 2 9 823 30 4 29%. 30%. + % 

3ft 2ft- PteWG 252 S09 .20 U337, 331, 33% +% 

21 1ft . Pier 1 12 80 1ft 10 19 . 

4ft -34% pfbbryl 56 U 11' 387 47% 487, 467,,-% 

34 2ft Ptoneen 24 4.4 B 249-28% 28 26% +4 

2ft .tft P!onrB17r 1.0 33 46 17 17 . '17 -% 

4ft 271* Pltnye 1 20 3 0 11 ' 794 40', 3ft 3ft +% ■ 

14 ft PfcWte 25B 12', 12 12 

ift 8% PtanRs .20 1.7 12 643 tit, 11% 11% +% 

‘1ft 7- Phunm.1Gb 10 12 .258 8% 7%. 7», -1* 

13% ft. PlaytWy. -.8.72 ft 9% 9%..+% 


14.6 438816% 15% 15% +4 
IS z200 29 ZB 29 +1% 


z30 81 31 31 -b 

2200 32% 32: .324:+%- 


10% 6b PhUE pf 1.33 K 

57 43 PhUE pfT.85 14. 

10 ft PhUE p!12B IS 

120b -07, , Pti« pi U-13 14. 
57 . 44 *• PhUE pI7J0 l4-‘ 
56% "40%: PtriE' p!7.75 14.. 
2ft ■ 15% PTtiJSuBJ.32 be 1 

96% 62% PtoShr 4 4.7.1 

25 1ft -PftUpbt .46 23 1 


88 47% 

17% 10% 
4ft 3ft 

ss % 
26 20 
1ft 9% 
17% 9 
1ft 8 

3£‘ 

7 34 

2 :I% 

12»« 4% 
4ft 31% - 
22. =17% 

26% 2ft 
58% 52 
34% 21% 
2ft 20% 
22% 14% . 
32% 22% - 
14%. 9%., 
407, 32% ' 
244 17% 
194 ’ft 

87% 537, 

40% 4S% 
4114 100% 
41V-30..V 
67- 584' 
337, 2*4 
347, 171* 
33% 17% . 

a, 

40% 3ft- 
24% 12 
817, ift 

39. 27% 


S»c}k iDir.W.rE 
RCA 1.04 2.6 12 ' 
RCA pf 4 42 
RCA pt 2.12 SB 
rca pi ses IS 
RLC 20 SB 11 

PPG ■ a 

■RTE .56-3.2^ 

Radteo • S 

RaWPur 1 2415 

Ranted 91 

Rondo .84 4.6 10 
RanBrO 

Rayon .44 .7 31 

Raynik 

Raydml 60 S5 15 
ReedBl -40 42 

RdBtt pt213 11. 
RdBaj. pfX30e IS 
Rltftef l.33e IS 10 
RecnEq 12 

Redmn 211 3.4 17. 

Reeri •' 


SSB 124 12 12 

1.7 12 - 643 117, 11% 11% 4% 

10 12.258 8% 7% ft —4 

-.8. 72 ft 9% ft..+% 


331, 19%. Pteeey foie 27 10 37 224 2»*' 22 T * 

2ft 15%-PogoPd .eo 3.5 31 72 1ft 17.17 ^-% 

32 244 Potato 1 14173 1650 29% 29 ' 29% +% 

21%. 11'*.' Pondrs -.40 J 13 IBS 11% ' 11%' 11% +4 

20 15 PopTel .80 33 3* U201; 20 20% +% 

1ft 13% Portae . 40 14 63 33 1ft 17 17 ■ 

20 13i* PortGEIJX) " S57 738 U20% 1ft 20 +4 


30 • 19% PctroBllfl . 72 9 281 O304-30. .301# +V 
44 Tfl-. PotEI pM.50 10: zl 06*144% 43% 43% +% 

39 31 Pod pla.O* 11. Z400 39 38 38 -%- 

25% 17% Prwni s 23 1.7 IS 165 211* 2ft 20% -% 

364 25 Prtewt 2 5-2 8 03 3ft 3ft 30% -% 

201* 11% PrfmeC 14 3799177, 17% 17% +% 

26% 13% PrtmUs^O J 26 610 u287, 2ft 2ft +4 

59% 47% PrwtG160 ST 12 270951% 5ft 50», +% 

IS 7% PrdRsfa 32 ■ 13.19 100 137, 1ft 1ft -J, 

474 • 31 Prater t-40 - 17-fr 7 384.. M4 3fli* +4 

2l%- . 18** - pSvCoi 2 - 0.4 9 5fl« 2’%: 2ft 

20. Jff]*: PSCdfpfE 10 it. 3 • 104 19% »4 

9% ft PSM 1 14.7 -406 7%. 7% 7% +.% 

ft 6 -PSte pl-LO* IS z220Cfb ; 7 7 -% 


ft- B -PSte pl-LO* IS 

47 36% PSte pi 7.1S IS 

611*- 4ft PSte pi B.44 10. 

65 44% PSte pfS52--1S 

66 ,.431, PSIo p| B.38 IS 

07% 4 ft Pair pi 0.96 t7. 

fl 3% PSvNH 
11% ft . PSHH p» 

12. : .-67, . pm pfB 


z *60-58% 58 58 
Z30053 53 53 


17% 10%-PNH'plC. 

15%- P»E >. • 

13 7%.. PNH. pff 

14 ft PMf pffl - . 

2ft 19% PSvNMEBB 11. ! 
29% 207, -PSv@32.-72 ■ 9.1 
14 -10%-PSSS pfl.40 IS 
36% 28 •-. P8EG pHJ» 12. 
38 .28% P9EG-pM.lt 1Z. 
1fl% -IS PS&3 plllT . 11 
207,. 1ft RSEG pH43 - 11. 
1087, «« - PSEG p)1225 'll 
86% .-55 . RSEG pt720- 12. 
67 SS PSEG. ptS.CS 11, 


IS *80 514 51% 51% -% 
17. ZBO 53J* 53% 5ft 
1 413 4 ft ft 

2530 9% 9% 9% 44 

318 04 ft -ft •”% 
1^--- 141* 14 .14. 

53 l :1«* -12 1 a:_i2]a.-% 

-• -1- Mb.-IOteMOb 

32 .-IftMft. -»4 +4- 

11. B 220025% ■ 3S', 25% 7+ 4 

SI 7 1877-U297, 29% 207, 4 % 

IS B 1SV134 13%'+ 4 
11 t67S34% -34% 343* 

12. Z120 35 ■- 34 34. -1% 

11 1 18% 18% 18% 

11. It. 207, -204 20», *♦% 

12. z40 10ft 101% 101% 

il zflO 06 _ 66 « 

11, ztfl 67 67 67 +1 . 

47 S4 . 3% 3% 


13% • ft ■■ Pueblo .18 .-1.4-9 26 -11%. 11% 11% +% 

IS ft • PiVMPI.75 .-118 603 14%, .14% 14%, ■ • 

21% 10% PiffleHtrt2 / .8 24 436 18%. 1S% 19 +% 

3ft aft PurolallJS 4.9*2 94 2ft 26% 25% 

104 ft Pyro a 304 t% a% fl%. -% 

45% 28% OitehOal J4 18 12 146544% -.434 44 . +% 
22% IS QO6KSQ80 -3.7 26 508.21% 51% 21% +% 

11%. 8% Ottenex . 34 154 ft B%- 8% -% 

34% 23 OvwtBd.fiD 4.6 11 247 33% 33 36% -% 

2S4 14 QkRaa.J24a .1.1 17 541 221* 21 224 +H 

R R R 

14% ft RBb& .16 10 n ‘2« 04 ft ft +% 


351% 287 - 
71% 4«V 
Mb 31% 
227,- ift 

2ft -5* 

13% ft ' 
4% 2 

if 1ft 
34% 24 
43b ft' 
60% 41»* 
22 134 

50 3ft 

26 .14%. 

20 -Ift' 
28%; ■ 17% 
28% 19 
2ft 12%. 
1ft ft , 

50% 3 S', 
30 19% 

24% 15 
22% 16 
164 11% 
10 5% 

3ft 214 
34% 214 
35% 3ft. 

22% .’ft - 
114 9 ‘ 
10%, ft" 
34%. 2Z4 
53% 50% 
26% 17% 
10% ft 
11% ft' 

51 ' 31 
25% 1ft. 
30% 201* , 
39% '*% . 
344 '• 25%-. 
1ft' -1ft ' 
207, ' 14% : 
12 ft 
9% ft". 
134 ft.' 
26% Ift' 
44% '33 
52% 34%. 
133* 74. ■ 
32% 'Zl 1 ! 
60% .461*. 
394 2ft 
16% 11% 
4ft 20% 
4S 2ft 
12% ft • 
1S% 12% 
1ft 12 
271; ■ 14% 
Sb 3'* • 
43% 30 

2’b 1ft 
2ft 1ft 
.32% 1ft 


RhflM 

RetehC .80 Z11D 
RapAIr 9 

RepA wt 

RpGyps .30 3:4 9 

RepNri:64 3 3 0 
RNY ■ pf 112 IS 
RNY - pICSlS 11 
ANY ptAS66e11 
Rap6k 1.64 5.0 7 
Rei«kplll2 7.2 
RshCot-32 1.5 23 
.Revco JO 3J 12 
v|Rey»r ■' 

Revlon 1 84 4.8 13 

R*odun .70 S613 

Rsutrd. .44 14 0 

ReyntnS50 4.5 7 
Reyln pK.10 S3 

R^in p»'.r 
ReyNW s» 19 6 
Reyu (44.50 SO 
RcflVcM.4B 4.5 ID 
RleturiTl.SO S4 
RHeAtd JS - 1.7 18 
HvrOK n- • 11, 

RobsM.12- 3:7J 
Rabun 1.60 4.6 SI 

HODins ■ L 

RocfaG 120 '10. 8 
Retail 11**- S4 10 
ROdcwlL.12 SI 9 
RWw. (44-75 -1A. 
Rohrr+f 2 ; 32 10 
Rcterln 9 

RolCran.40 . W 32 
RoDnEaJTa 2 29 
Rotltea At -4.3 17 
Ponton 

Roper - 'A4 A7ft 
Ronr 112 S6-15 
Rowan .12 1J 49 
PopD 267a 5.0 5 
Roytnta - IB 

RubnndB4 1.7 17 

RueaBr 14 

RueTdfl ,-4.4 S. 

RywiM rt 
Ryder a .60 14 9 

Rytend- .8S 2*1 5 

Rymer b 

- s s 

SCO, . 2 4.2 13 
SPSTpC JO ZB 14 

Sabine .» .2 28 
SebnR#.71® ,18. 
SfgdBs .24 -r.5.15 

StgdSc - 24 

SalKteS .40 .1^23 
Safflwyl.80 '.5^10 
Saga . • J2 10 it 
SU otPI-72 SI -7 
SPaul 1.20 1}. 
vjSafam *• 

SaffwM '.IB '.5 15 
SailM pl4.tJ3e 7J 
SDieGsS-IO 8.0 9 
SJuanBWte 9.9 11 
BJWMiR 22 

Sen* .58 1.8 15 
SAiHtfm.04 S3 12 
SFflSoP ' 1 'IT 11 

5arof.e4.44 3JTJ1 
SgtWeM.40 . 4.1*14 
Sadffi 20 ”'1-746 
SavEPl.BO -77 7 
SavE pM.28 It. 
Sflwte ” ’ 

Savin pll.50" IS 
SCANAM6 8.1 9 
Sehrfid.fiS - S913 
ScWmbl.20 Si -8 
SciAd .12 1-0 18 
Sa»ln(L7B . 2.8 11 

Sea far 10 

SconP'1^4 14 B 
Scotty* ;-K| SB ID 
ScovUI rt4 

SoaCm .42 12 8 

SaaCi pll.48 12. 
SaaC pffillO IS 
SaaC ptGZIO H. 
SeaLnd .46 2.5 6 

Swgrra .80 S0 10 
Seagul IB 

SealAir 40 ' 1.6 14 
SealPw 1 4,0 7 


'■ 1 I - ./■: -'UV 

Sb Dose Pm. 

.:»»«& 
2033 *2' f -41 -"+n%.+a,'. 
5 95" 1 94 9b' +V 

838 31' 30% 31P, +V 

2 38% 36% 36% +1* 

87. 7% 7%. 7%' 

07 4% 4V. ft ., 

371 ^17% 171* 17% -% 1 

69 10% ft 10 +% 

205342% 411, *1% +% 
796 7% 7% Tt*- -%.< 

14 17% 171; ITV + % 

323-3% 3% 3% +% 

1B1 83 82 Bft' +% 

15 1ft 1ft 1ft -% ! 

2899 48 44% 4ft +1 

79 9% 9% 9% -1* 

11 19 19 19 . . 

1 22 22 22 -% 

12 13 18 13 -V 

621 12 11% 11% +% ' 

,280 0 8% 8%, +1*. 
-7 ft ' ft 
79 w ' %i"% ~h 
305 37V 3ft 37% +%j 
1146 ft ft ft +•* 
23 1% n* «* 

28 9% ft ft -1*. 

204 o4B% 4ft 4ft +1 
4 20% 20 20% +% 

3 26% 26% 281* -% 

1 . 561* 561* 581* 

925 3ft 32% 32%.+% 
40- 231* 28. 28 

208 21 2ft 20V 
668 2ft 23% 24% +%. 

70 12% 12% 1ft 

6806 38% 37% 3ft + 1% 
27 19% 19% 19% +% 

196 10%. 13 13 

561877% 7ft 77 +1, 

1 4ft 4ft 49% 

40 1111a 111% mu+% 

235 35 34%' -34% it It, 

2' .75 . 72^2 ■■.75- , ;+ 2% 
1273 u34 33 33%-'%-. 

77 21% 21% 21% +% 

731-30 29% 29% +7, 

.-111 4% 4% 4% 

56. 20%. 2ft 30 -V 
19B 3S*4 34, 35 +1 

625 18%. .18 ' 18 -% 

328 21% 20% 21% 

■91 38% 38% 38% -V 

239SSB 3 ft Sft.+V 

_1 u380 360 - 380 .+8% 

153 63% 61. 83% +2% 
.131 5,1 50)* 51 ,+ T 

109 u23% Z2i; 23% +% 
267 2Ci, 2ft 26% +'* 
643 11% 10% 11% +V, 

41 2% 2% 2% 

144 14 13% ’ft 

198-31 301; 50%.-%' 

10569% 9. .9V +% 

2510 50 57%- 57% 

4Q4 15% 1*b 1ft +’, 

- 194 481; 47% 48b +% 

■1038 22% 21% 22 +% 

- 408 17%- . 171, 17% +«, 

240 -24%- -23% 24% '+% ; 
311225%' -247,-. 25 :+%. 
408 .21%- 21% 21b-— %. 
46' 14% 14 14 .+'« 

s 

348 47% 46% .471,.+ 1% 

' 392 26% "2ft. 26% +1'* 
3 17 17 17 

114 '17 - 1ft 17 .' + % 

162 1 ft ' 18 % 1 ft + 1 * 

84 ,8V. ;ft. ft +■% 
142 3ft 3ft. 3ft -% 
3flW31% '"31 31 r%, 

280:2ft 28% 2ft .+% 
27 21 'j 21'*, 21% +’* 

S B ' 11% 11 .31 •"% 

4 ft. . 5% .5% -% 
1238 3»::-2flb »■ .+% 
210 .531*:' 521, 53% +% 
918 26% 257, 28% +b 
10709% ' 07, 9% +’4 
1 1ft 10b 10% 

771 347, 33% 34% +% 
133 23% 227, 23% 
*228*67%' 27 27 

.375 aaV'snv 3 b%-+4* ; 

2S';30% 28V'29V“.'| 
13 18 v 10 . .10 -v 
104 U2V ':20%' :2ft +% 
4- H7| IV, -1U, +% 

289 ft" 3 rft-, +% 

1 iPr'12% .12I4 .-V 

6W'U2ft'25r, ,26%+%- 

'2702 IMS-- 44% 44%;+1% 
4754 Oft 39. . 39 ' 7 *%. 
307 11 V nV*n% -% 
316 27% '26% 27% +’% 
202 W ft Sft +% 
2402 37% 3ft*3ft>.V 
78' 13% '18% 13%.. 
"14-- 4ft" 41% -41S5- 
481 35% 34% 35% +% 

7 12 ' 117, II 7 , +% 

6 1ft 15% 15% -% 

-35 15% Ift 15% “’* 

-1441 Ift 1ft 10% +1, 


laitewh 
Urf ■ 

6S<+ 37%' 
37% 29% 
31** 14 
20% 11% 
35% 24% 
20 11% 
2ft 10% 
60 52% 

391* -2ft 
30V 17U 
37 24 

ft ft 
18% 1? 
177, 12% 

37 2«b 
5W* *8% 
38** 24 
31% 2ft 
18 1ft 
26% 203* 

SS-5r 

57% 3ft 
■41% 20**- 
43% 27 
19% 12% 
3ft 22% 
38*] 27%' 
22b- 18 
28% 22 . 
49b 41 
30% 22. 
11V ft 
25b 18 
20%-14V 
25% 17 ' 
41% 29 
I 24% 2l>| 
31-23 
33'] 23 
17 11% 

8b, ft ' 

26 r 14 V, 
22 %' 11 % 
16% 10% 
70 53 

29. 19% ' 

24. 17 ' 

; 17% U% 
27% >6% 

54% 33% 
38. ' 30% 
43% 81% 
60'* 37%. 
243, 1 17%- 
21*4 - 18b 
20% 11 
50%' 39%- 
1ft 6b 
18% 11b 
30% Ift.' 
35% 23% 
10% 8%:. 
37, 27, 

20V 14V 
11% 9% 
33*2 "23% 
21% 1ft 

38 . 27%. 

42 •- ft . 
45% 321, 
39-25- 
53% 35 ' 
21% 15%- 
12 % 2 ' 
70b 3ft ' 
21% 1B'« 
18V 14% 
8% /ft 1 
33% : 21% 
35% - 24% 

iSt % 

49b 34% 

1ft 7b 

34%; 24% 
40% 19% 
17** *14 
21b' 16% 
35% 2ft' 
15V 11% 
5ft 3B% 
301* 26V 


. ; -i- ... J - f- 

•■■ SW* S^lllft Yte.' E 

- SearteG 1 1 J 15 

Sears 1.78 &S9 
SacParsl.22 4.1 7 


OV 

Sit 1; . - Ome fit*:,. 

'’lift High - 'Low' aMU-Chu*. 


Bvofcpe-.40 12 17 
SlMkfm.72 50 31 
Shawln .60 SB, 7 

Sh«IIO 1 ' 2 3 4 11 
SttetfT l.97e . . 5.5 5 
ShelGlo .80 32.6 

Shrwfn 92 24 13 

Shuetwn 1 6 
Showbi 80 1 *4-14 
SlerPed.60 0.1 0 
Signal 1 2.9 14 
Siam pi 4.12 7.1 
Singer .40 M9 
Stegr pf350 11. 

SkyH na .48 36 19 

SlatteryBOe 30 16 
. SmlWn.32. .3.0 

Sum 2 . bo. 4j,io 

• Sfnuctoi-06 . SO. 14 
SnopOrt.16 32 IS 
Sonal 1.B5 4.8 8 
SonyCpie* 1013 
SooUn 1.20 4.1 15 

SourcC 3 20 8.6 

Sracp pt2.4o 11. 

SoJerfr9.4S J.9 11 
Soudwn 1 33 11 

SoeiBk 1.20 40 9 

SoeiPSI 65t .-24.21 
SCaC b 2.04 -0:1.8 
SOuihC0t92 - 93 7 
SMnGael 60 72 B 

SNE71 372 EG 11 

Softy pf2 00 U 
SoUnCa.72 e.t 
Souttnd 1 32 10 

SoRoy .12 .0 21 

Soumrk .20 2.9 5 

BwAhl .13 *..5 16 
■* SwtFor ; 28 

SunGod 24 7.5 7 

-SwSrtl ; 8 ' 7.89 
■ SwEnr • .52 1.9.11 

SwtPS 388 30 9 

Sparton .62 - 39334 

Spec tP 

Sperry 4.92 3610 

Sprtegsl52 4.9 10 
SduerDt.84 10 

Sgulbft 1.70 38 16 

Sway JO 31 16 
SIBPol -56 37 11 

StMotr JS 2.B 11 
SUOOKL60 5 8 8 
SIPiaoQs - 9 

StandaxSZ . 3-6 B 
'StmrtMr.96 33.11 
Storratt t 30 11 
.StaMSdJOa 13 
Staego .12 37 

Soercfn' .70 30 10 

StrIBcp .78 7.1 9 

StertDGi-20 39 13 
StevnJ t.zo S3 it 
StwWnflja 5 8 17 
-■ SikVC pi 1 85- 

StotaWI.60 368 
SumoC- .80 22 10 

StopSttftlO 35 10 
StotEo 1-84 9.7 13 


"Sjorur .40 
StrtMt (L40e 
StrldRt .80 
SuavSlt 
Sun8tte.20 
SunCh .48 

SUfiEI '' 
:suiCo 330 

SundaHI-BO 
StnUn 
SuprVI .68 
SupMW A2 
Swank JO 
Sybrafl 1.08 
Sytom (Ai 140 
SyrwCp 
Sy«OX 1J2 
Swco 


6 1ft 15% 15% -V 

S5 15% ISb 1S% -i t 

14411ft 1ft ift + 1 ; 

ts794lf' • W, 2^, +% 
329 1ft '177, ift +% 

501 26 24%-247, +1 

279 24%' 24% 24% +% 


50V 35% 
52% 24 " 
13% 7T,.. 
18 11%. 
2ft 17 
Sib. Jfl% 

' 177.V 134 
150 110 : 
ft 2% • 
70% ' 52% 
18% '12^. 
207, .14% 
74 .: 4ft ’ 
35V;2ft„ 
15% ‘12% 
60% .*51% 
5', 2% 

302% 153% 
24 Tft ' 
4ft ’ 21% 
39< z 25% 
45% 33% 
35% ,20 
1ft B% 
33% 2ft 


T T 

TDK .270 .6 18 
7ECG .*236 720 
TGtF- Ifi 

TNP 125 SB 9 

THE- 14.714 

TRW . 3 4i 10 

TRW pf 4.40. SB 
TRW’ pr^W 34- ' 
TacEcm 

TaftBrtH.12 1.6 14 

Talley ,05a .3 14 

Talley of i 4.0. 

TWnfeftS20 4.4 14 

Tandy ;i4 

Tndyol 13 

Tektrnx i 1.7 8 
Teloom . 6 

Tttdyn 9 

TafrjM .32 1.4 32 

Telex 12 

Tempi n. 84 i.B fl 
TWW02.B2 37 18 

Tardyn 11 

Tesora .40 37 
Tutor pJ2.16 SO 


.2241 51% 
120405 
277830%. 
73 17% 

623 33% 
T06 12% 
61 21% 

53 59% 
114635*], 
146 25 b 
581 u3f 

-88 6% 
411 13% 
160 17% 
6137 35% 
-18 5B% 

143337 
15 31% 
693 13% 

3 2ft 

x62l ID', 
2274 65% ' 
17 55 

197 37 
632 39 
153016*; 
29 30 

86 37 

4 21% 

31 2B 
442 43% 

'580 30% 
14 BV 
3630 25% 
496520% 
251 25% 
283 41% 

B 24% 
222 28% 
180- 31 
874 145, 
484 6», 
1671 24% 
181 12 % 
458 Ul7 
761 77** 
314 277, 
824 23% 

32 13% 

1B1 18 
7232 54 
14 327, 

2136 37% 
3890 u617, 
414 19% 
255 20% 
103 12% 
1923 48% 
201 17% 
.1164 13% 
361 29 
25 33% 
62 10% 
23 3% 

Tt Ift 

54 • 107, 
8147 31% 
55S 19% 
76 ■ 28% 
Z40 11% 
10' 42** 
358 27% 
233. 441, 

-195 19% 
325 27,. 
532 75% 
106 1ft 
189 1ft 

8 5% 

141 U34 
83 ti38 
454 6% 
495 5ft 
1567 41% 
84B 8% 
750 33% 
525 3ft 

9 ' 16% 
325 18% 
62 32% 
232 13% 
2629 uflO% 
500 35% 

T- 

159 43V 
1052 u33 
32 11% 

2*0 ulS. 
42 21% 

1737 71 
^ ’ 154% 

5 ’31% 
179 ft 
364 u71% 
003 u18% 
33- U21 
SB2 7ft 
312030% 
21 13V 
623 60 

0 3*, 

292 24V; 
<67 2ft 
1620 43 
607 35% 
5030 44% 
IBIS 2ft 
216 II 

10 2ft 


50% 51% +1% 
34% 3ft +b 

29 30 +1% 

17% 17% -*, 
31% 33%, +1% 
1ft 12% + % 
21% «% -% 
59b Sft 

35% 3ft. +% 
24% 24% +%• 
36>, 37% +1 

a. ^ Vi 

17% 17% +% 
34% 35 +% 

58% 58% +V 
35% 36% +% 
31% 31% +% 
12% 13% +% 
28** 26** - V 
10 % 10 % 

64% 64%'-% 
54% 58. +% 
3ft 36% +% 
38 38*, -% 

18% 18% +%• 

a sr* 

21 % 21 % . 

27% 277, +1* 
43*; 43% 

30*, 30% .+ % 

6% 6%. r% 

25% 25*, +%. 
20 % 20 % +% 
25 251, +%. 

40% 41% +7, 
24 24*, -1, 

SB 28% +% 
30% 31 +% 

14** 14% 

■6% ft '+% 
24**. 841* 
117,^1%:-% 
1ft 16% +% 
78% 77% +1% 
27% 27%'-% 
23*« 23% . . 
13 % 1ft +% 
1ft 16 +%- 

53V 53% +% 
32% 3ft +% 
36*, 37% +1 
60% 617, +f% 
19% 19% +'« 
20% 20% +% 
12*4 12% -% 
47% 473, -% 
17** 1ft +% 
13% -13% +*, 
28% 28% +% 
33 33%-Y 

10 '* 10 % -% 
3'* 3', 

10f, 19% 

10% 10% -V 
307, '31 
18% 10 +% 
28% 26% +% 
11% 11%' 

42 42 -b 

26% 26% ' 
44% -447, +% 
10 19 

ft 27, +% 
75 75% +*« 

18% 10% +% 
16% 1ft +»* 
5% 5% 

33% 34 +% 

35% 38 +% 

6% ft +% 
51% 51% -% 
41 41', 

77, 8 

33 33', +% 

30 39% -»4 

15% 1ft 

177, IB +1, 

31% 31% -% 
13 13', -% 

59% 69% * ’ 

34% 34% -% 


42** 42% +', 
32% 33 '+% 
IT 11-. -% 
Iff '19 '+1% 
21% 2ib +% 
69b 68% +?« 
154bl54% + 13,' 
131% 1311g+2** 

flfet S, +3%' 
18%' Ift +', 
20% 2ft -b 
72% 73% +% | 
30%. 30', +% 
1ft 13% +',' 
50 59% +% | 

3b 3% 
2391,241 +V, 
21% 22b +% | 
42 43 +1%| 

34% 35', +b 
43b 43b +’«. 
23% 23% +% ! 

10 % 10 % -v 

23% 237, +% 


12 MW* 
togh low 
4ft" 31% 
41% 31% 
467, 317, 
39 2ft 
57% 52 
34% 25 
147% BOV 
3% 1 

127% -16% 
59 26% 

:29'] 20% 
49 26*, 

52% 28% 

1ft 5% 

26 14% 

43% 28*4 
16', 13% 
281, 13% 
1227, 14 
2ft 17 
10*? <7, 
lifter- 
577, 33% 
102 60% 
23% 12 
51% 34% 
59 V 471, 

30b 29% 

21 14% 

1 187, 13% 
27% 24% 

38% 22 
25% 20 

317, 25V 
18% 13% 
18V 13*; 
43% 13% 
49 191] 

50% 19b 
107% 92% 
17% Bb 
4% 1 

19% 8% 
35% 25% 
3ft 19% 
18% 7% 
15% 1% 

2ft 

20 18% 
12% 10% 
57*, 3ft 
68% -45% 
25% 19% 
ft 

S3 77 
24% 20 
13% ft 
361* 28 
37% 24% 
2ft ft 
31% 22% 
17% .1«» 
«6 25% 

54% 5ft 
25% 19% 
281, 20V 
28', 1ft 
31% 20% 
46 24% 

6*, 4 

>v?s 

24% 11b 
14 ft 
40% 29% 
19 '18 

41 27% 

17% 11% 


i 85 ® ?*» 

34% 24% 

’ft ft 

24% 1ft 
24b 10% 
11V ft 
14 10 

36 17% 

3ft 22% 
19% IS 
102% 75 
41% 307, 
57% 32% 
7V 4% 
18% 12 
30 21 

31% 24% 
2ft 18% 

I ’ft 

62 45 

51% 341, 
■112 82 
207. g% 
70 52 

ft 3% 

ia%. .in', 

ift -ft 
4<J 207, 

3ft 22% 
17% 9 
2ft 1ft 

17 11% 

2ft 21% 
14% 10 
2ft 14% 
41% 35 
42 85 

ft 5% 


P / 9r . ^ 

Sack On. Y¥. E 100* Kgb," 

Texaco 3 8.1 35 303537% 

TxASc 1.52 AS 9 4 34% 

ToxCtn1.S6 4.7 6 010 33% 

Tex&fiS20 62 9 558 36», 
TxET pl6.35o 11. 1 56>* 

Texted. 30b 2-8 14 421 29 

Texlnst 2 S0 10 205586 
Texlnl . 23422% 

TfloiOGalB 1-0 12 3839 19 
TxPnc .40 1.2 20 4 33 

TexUdl2J2 S7 7 254028% 
Textntel.BO SB 12 1574 1>50 
Twdr pf2.08 3.8 3 u54% 

Thacfc 46 4 99* 

TherraE 21 72 24% 

ThmBi >1.36 38 15 30 36% 

ThomlnBOb 4.2 9 26 16% 

ThmMetaQ 28 8 75 14% 

Thrifty 30 1 0 13 569 20% 

Tidwtr .90 5.1 217 18% 

Tigerfti 18688% 

TVgd pf . ; 40 8% . 

Time. 1 1.9 18 2129 54 

Thnl ■ pBl.57 1.6 1 95% 

■Rmpfx 17 563 16% 

rimeMI.36 27 IS 151550 - 

Timkenl-BOa 26 18 134 50% 
7odShp).32 4 3 7 10 30% 

Tahhmn.46 24 11 55 20% 

TMEOU.S2 14.5 1249 17% 

TolEd p!272 14. 147 2ft 

TofEd pl3 75 14. 30 26% 

TolEd pl3.47 14. 14 24% 

TolEd (44. ZB 14. 28 30 

TolEd pf236 14. 6 17% 

TolEd pl221 14. 8 18% 

Tonka » 7 ate 41% 

TootRoH8b 1.0 15 51 u49% 

Trchmk 1 20 14 511 49% 

Treh pi11.D9e10. 10 10ft 

ToraCo .40 2B 10 58 15% 

Tosco 642 1% 

Towle 5T 9% 

ToyRUe 26 3190 u36l, 

Tracor 2A 1 0 15 248 327, 
TWA 68 137051171, 

TWA pi 225 15. 301 15 

TWA PIB2.2S 8.2 15851*281, 

Tranand.64 5.4 13 664 30% 
Trantec222 11. 14 u20% 

TARJly t S3 14 12 1ft 
TranacSlBb 4.1 11 5S6 53% 
Tmcc pf3_87 SI 4 63% 

TnuiEx2 20 10. 179 21% 

Trarmcn 5 249 9V 

TrGP pfS64 94 CIO 92 
TiGP pB.50 10 4 24 

TmsOti 10 61 11», 

TranwylJBO 5.5 9 283 32% 

T raw Id .48 1.4 11 .2353 343, 

Twtd wiA 177 17% 

TwM pi 2 67 2 207, 

Twtd M 1.90 11. B 17 
Tr»rt#ia.04 4.4 *0 5431 u4fl% 
Tibv pi 4.18 74 117 1)56% 

TrtCon S53e 14. 199 u25% 

TnCn pf2 50 93 1 26*, 

Trinlnd .40 1.5 19 101 2fl*, 

TnePt 1 3.71 IS 27% 

Tribune .84 1.917 911 u48% 

Trtcne .*8e 7.8 12 1 ft 

Trtoo 20 2 BIS 22 ft 
Trlnly .50 SB 61 13% 

TrirEnglffij " .4 43 328 24% 
Trd£ pll.10 7.9 118 u1«% 

TuesEP 3 7 5 10 523 40 

TwtoOa .80 4.8 10 9 1ft 

TyeoLb 80 2.3 9 758 35 

Tyi9f 1 .40 2.B7 648 14% 

U U U 

UAL le SI 8 5092 48% 

UAL a 240 7.5 956 32% 

UCCEL 16 324 14% 

UGI . 9.04 8.5 10 84 23*, 

UGi pf 275 12 Z140 2ft 

UNCRas 953 10% 

URS .40 26 16 20 11% 

USFG 2.20 S4214 6812 34% 
USG s 1.68 4 8 6 1213 U36 

UnlFnd .20 1.5 M 73 13% 

UraNV 2B5e ' 28 10 144 100% 
UCwnpl 64 4.8 10 1849 35% 

UnCartS. 40 B.9B 5026 38*; 
IMonC 51 ft 

UnEtecl.72' SB B' ' 721 1ft 
Una p(3.S0 13. z50 27% 

UnB ptU 4 13. 140 3ft 

UnEJ pl2.98 12 35 247, 

UnEI ptelj 12 17 177, 

UnB on. 4* 12 z700 02 

UnPac 1.80 25 12 3306 51% 
UrtPc p*7J5 6.5 BB 112 
Uniroyl .18 .9 13 £25 1ft 

Umyt pi ■ 8 IE ' 145 53 
UnttDr 133 16 4% 

UnBmd 18 325 15% 

UBnt pf 19 15 

UCbTtV.U .4 B2 487 39% 
UnEnrrf 48 • SI 22 551 3ft 
Uinum 2 113 318 15% 

UUlu pi 297 15. 43 26% 

Wlu pi 220 14 zl 14016% 
uillu pf 4 IS. 23 27% 
Ulflu pfl.flO 15. 23 13% 

Unitted .56 2 8 8 48 21% 

UnWnn 22 .9 30 6 30% 

UJerBki.68 3.9 9 50 40% 
UldMM 7 35 12% 

UaokG .12 .3 8 316635 


140 3ft 
35 247, 
17 177, 


1*9* " 
Qon Prxu.. 
Low -'O hm- D ue 

36%'- 37 +V 
34 34% +', 

32% 33 -% 

35% 35% -»# 
68% 561, +% 
26% 28% -b 
95 97J,-+3% 

2% ft +% 
18% 1ft -% 
32% 33 +1 

28% 287, +% 
49% 49% +1 
54% 54% +1% 

ft 9% +% 
23% 54% +% 
35% 351] 

15»« 16% +% 
14% 141, 4% 
19% 1ft +', 
17% 17% -', 
7% 6 +% 

7% -8 +% 

52% 54 +1% 

95%- 95*] -1 
16% 18% +1% 
40% 49% +% 
so% SO** +% 
30*4 30% 

20 20% +% 
17% 17% , 

25% 25% -% 
26% 26% 

24% 24% -% 

2ft 2ft -b 

1 7% 17% +', 
IB 16 -% 
40% 40% +1% 
48 49% +1% 

46% aft +1 
108% 106% + % 
14% 15% +% 
1% 1% 

9% 9% -V 

35% 357, 4% 
32 . 32% +% 
1ft 17 + % 

14% 14% 4% 

26% 2ft +b 
30 30*, +V 

20 20% +% 
12 12 -% 
53 53% 4 % 

82% 83 -b 
21% 2>% ~b 
8% ft +% 
02 92 +1% 

23% 24 
11*, 11% 

32% 32% +% 
33b 34% +1% 
1ft IT*, +1% 
29*8 29% + V 
167, .17 +% 

45% 46% 4% 
551, 561, 41b 
24% 25% +3, 
267, 26% 

26% 26% -V 
26% 27% +% 
45V 46 
ft 8% 

6% 67, ♦»* 

13% 13% -% 
23% 23%'-% 
13% 137, 

3ft 39% 4% 
1ft 1ft +% 
34 34 % 4% 

13% 14% 4% 

4ft 473, +2 
31% 32 +7, 

14% 14% +7, 

aift -v 

ft 10 +v 
11 11% +% 
337, 34% +1 
Sfk 5$. *'2 
a% 13% +b 

995* 100% + IV 
34% 34% +% 
38 301, 

5b 5b 
18 18 -% 
275, Z7V 
30% 30% -% 
245, 24% +% 
171, Ift 
Bl% 62 4 7, 

51 51% +% 

1111*112 
1ft 1ft +% 
d50 52% +% 

4 4 -% 

14S, 15 «+% 
14% 147, 4% 

39% 3ft 
30*4 3ft +% 
15 15% + % 

20 2ft +% 

18 16 -5, 

27 27 -% 

13 13 -% 

21% 2ft 
30% 3B1; +b 
303, 3ft +% 
1ft 12% +% 
34% 347, +jt, 
0% 7 +% 


l2Hemh 

42%- 29*2 
J3 23 
297, 22 
56% 4ft 
145% 115% 
2ft. 227, 
39% 31% 
70% 55»* 
13 5% 

45 29% 

39% 28% 
24% 17% 
21 13% 

33% 22 
22% 1ft 

2ft 107, 
23% 16% 
S3 30 
90% 45 
*3 23% 

10 8% 
25% 20%' ' 
25% 21% 
28% 21% 
21% 17% 
10% 15% 

, 23% 15 

21 17% 

22% 1ft 


33% 21% 
12% 57, 
23% 14 
4% 2% 
28% 19 
5% 2% 
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OVER-THE-COUNTER Nasdaq national market, closing prices, May 10 
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8 10 % 10 % 10 % 
1169 18 17% 17% 

IBS 51* 5% 5% 
19% 187, 191, 
56% 55% 557, 
51% 49% 50% 

33 32% 32% 
15% IS 15% 

if 

ft ft ft 
26% 281* 26% 
16% 16% 16% 
32 31% 31% 
18% 18% 181* 
10% 10', 10i, 
26% 261* 261, 
31% 31% 31% 


121 

335 

122 

47 

126 

150 

20 

174 

483 

12 

4 

223 

7 

201 

5 

6 
1 

124 

8 

335 

19 


20 

119 

42 

5 

2 


15% 15% 15% 
24% 233* 24 
37% 373* 37% 
291* 29 29 

32'* 32 32% 

3097 13% 127, 13 
10 14% 14% 14% 

1263 16% 15% 18% 
10 20% 20% 20*2 
191* 19% 19% 
10 9>* 10 
8% 8% 8% 
8% B% 8% 
12% 12% 12% 
3P* 38% 37'* 
22% 21% 22 
23% 223, 23% 
25% 25'* 25', 
30 30 30 
19 18% 19 

12 113* 12 

22 % 221 * 22 % 
32% 3Z% 32% 
2P* 26% 27'* 
40% 40% 40% 
11 % 11 % 11 % 
5 43, 4% 

2P, 26% 27% 
32 31% 31% 

Vi ^ 

20% 


183 
22 
75 
12 
7 
16 
3 

139 
6 
49 
11 
19 
12 
17 
3 

1010 21% 19% 


+*, 
+via 
+% 5 
+ % 

:i 

+ 1 
-% 

+ % 


-u 

+1% 

-% 

+% 

+u 

+% 


-% 

ti 

+1% 


a 

+ ! 4 

-% 

+% 

tii 


+*4 

-% 

-% 

+% 

-% 

+% 

+% 

-% 

+% 

ti 

■*■% 

+1% 

+% 

+% 

+% 

+% 

+•? 

-% 

+% 

-% 

+1% 


15 

56 

17 

64 

8 

13 
82 
105 
52 
76 
414 
73 

14 
262 
20 


18 17% 18 

14% 13% 14% 

36% 37% 37% 

10 % 10 101 * 

33 323* 33 

25% 26% 25'* 

7 6% 7 

24% 24% 24% 

93* S', 9% +% 

37% 37% 37% - 


+ 2 
+% 
+ % 
-1 
+ '4 

ti 

+% 


42% 41% 42 
30% 29% 30 
27 2 7 27 

?&* ?8 ft 


+i 

-% 

a 


Continued on Page 29 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 
Ugh Low 


Suck 


?/ S% 

Dnr. YU E 100* High 


Continued from Page 27 


10% 

•7% 

82 

87 

217, 

38% 

23% 

64% 

36 

£• 

07, 

10% 

13% 

S'* 

22% 

MU 

6% 

35 

40% 

62 

% 

5% 

6% 

a 

ft 

1JS 

14% 

ft 

IS 

13 

15% 

7% 

IS 

5% 

18% 

173* 

15% 

e% 

10 

10% 

101, 

11*8 

4 2» 

13*4 

40 


s 

0% 

6P« 

52% 

in, 

31% 

18% 

34 

23% 

9 

9% 

11% 

3% 

16% 

3% 

14% 

il 5 

1% 

5 

10% 

? 

§ 

2% 

7k 

10 
8'e 
h 
9% 
12% 
10% 
10% 
5% 

B 

2% 

10% 

93* 

«7, 

3 

7% 

7% 

ft 

Id* 

28% 


I. T8 

II. 

12. 

12. 

12. 

13. 

12. 

4.5 10 
3.2 9 
9.611 

3.6 7 
12. 


23 


2.8 it 

4.0 17 

2.0 

8 

1.011 
.6 5 


1.1 9 


Salem .10r 
SOgo p( .88 
SDgo pig.84 
SOgo pi7 B0 
aogo ptt.47 
SOgo pf4.65 
SDgo p(2K 
SanJW £90 
SandguBO 
Sanrmk43t 
Saund A .20 
Saund pfl-20 

Sbanun 

Scapfrn 
Schetb .56 
Schwab .46 
SdMgt .10 
SdLag 

Scope X 
SbdCp .50 
Seaport 
Swl 

SecCapIBe 

SettPro 
Sa«DH 

Salas 

SoligAs 
SemKh 
SrvisCO .26 
Servo 

Seron s .12 
SliaarS le 
SMron 
Shop* 1.18b 
SlerHSn 
SlwSpn.27t 

Swren -40 
Srfeo .20 3 5 21 18 
SikOSAS .20 1-4 14 45 

SiflKOS 
SmUA -60 
SmtnS -60 
Snyder 2 
Sotnron 
SCEd pll 02 
SC&d pti.06 
SCEd P'1.00 
SCEd pH. 19 
SCEd pf+.Ofl 
SCEd pn 45 
SCEd plt.30 


0% 
7% 
Z10Q 80% 
2500 85 
1 


Op, 
□dm Fiw. . 
Low ameOen 


+% 


67S 13% 
1 4% 


5% 6 

7% 7% 

80% 80% -'* 
65 65 -% 

21% 21% 

36% 36% “% 

23% 23% +% 

U64% 643, 04% +% 
24% 243, 24% 

^ 4% 4% +% 

6% » -% 
HP* IIP, +% 
12% 127, +1* 
47, *7, +% 
1B% 20 +% 

11% 117, +1* 
4% 5 +% 

16 16 -% 
307, 387, +r* 
59 M 


IK 

23% 


S 

10% 


20 

117, 

s 

161* 

367, 

59% 

2 


17 
8 

4 59 

13 30 
21 

2.019 10 
21 11 
A 18 SO 
8.7 6 » 
40 

1.0 S 


zSO 5% 
62 14% 


3’4 

? 

a 

10% 

9% 

15% 

12 

% 

16% 


■*■% 

ti 

+% 

-% 


so 110 147, 


2.5 28 28 
3^ 10 29 


107, 
10% 
57, 
143, 
4 3% 

3.2 108 18% 

3.4 13 17% 

11 15 64 15% 
15 214 7», 


11. 


?% ?% 


11. 

11 

9% 

9*, 

11. 

70 

10 

8% 

11. 

10 

10% 

10% 

0.7 

r» 

47 

47 

11. 

3 

13 

13 

3.3 

0 

38% 

39% 


2 

a 

3'4 
1% 

01, 

5 

3 *U 
101* 10% +% 
9% 9% 

15 15% -% 

11% 11% -% 
11-16% 

16i, 10% 

K% 14% -% 
10% 10% -% 
10% 1012 -% 

ft ft + % 

3% 3% 

18% 16% 

17% 17% +% 
15% 15% -% 
6% 7% +1, 

0% 

10 *% 
10% +% 
47 +J, 

13 +% 


12 Woo* 

Higb 

law 

21% 

16% 

20% 

16 

08 

53% 

80% 


14% 

fl 

10 

6 

20% 

15 

9 

11% 

BU 

a 

1% 



23% 

ss 

20% 

11% 

21 

14% 

5% 

41* 

& 

3 

87, 


a 

1% 

5% 

15 

L 11 * 

11 

'17*4 

ft 

2f, 

161* 

9 

L 

15% 

11% 

6% 

4% 

29 

19% 

8% 

*'4 

14% 

6% 


8% 

1Z7, 

? 

s 

18% 

9 

151, 

6 

a 

4% 

1% 

22% 

13% 

60% 

33% 

7% 

3% 

201* 

7% 

193 

771, 

Si 

2 

21% 

11 

0% 

!«l 

71? 

5% 

Z% 

31% 

221* 


P/ SI* 

Sack On. YU. E 100* High Ion 


SCEd pi 2- 30 
SCEd pf2-Zt 
SCEd PT7.5S 
SCEd plB.96 
Sprkmn 
Sort PI 1 
Sparo, :09 
Spence 04 
Spndtnn 
Spndr wt 
StHevn .08 
SWPrd JO 
StdShr I0e 
Stanwd 
StamH 
Stepan .68 
SWCap 
SlertS 
Sol Ext 
StartSK13e 
StrutW 
Sum RE 

Sum£pl1.80 

SunCty 
SunJr .48 
SuprFd.44b . 
SupCre 
SupindJOa 
SupfSr .38 
Suaoueh 
Swttdn 1*0 
Synaioy 
SysCns .10 


Ckg, 

Ckiu fnv. 
QaOMdOM 



4 

21% 

21% 

21% -% 

If. 

100 201* 

197, 

20% +% 


2 

86i« 

0ti 

08 -1% 

12. 

1 

78% 

76% 

76% -3% 


21 

8% 

8% 

8% -% 

It 

24 

/% 

ft 


.5 17 

22 

20 

20 -% 

Z.7Z5 

3 

8% 

8k 

«. 


15 

8 

8k 

S7| +% 


20 

1% 

1", 

17 8 

1430 

18 

5% 

6% 

5% -% 

4.0 0 

211 

20% 

20% 

20% -% 

13- 12 

29 

77 

Iti 

77 +1 

271 10 


ft 

8% "% 

18 

1 

1A, 

77% -% 

54 13 

1 

107, 

18% 

197, — % 


7 

5'* 

5% 

5% +% 

12 

17 

2 

ft 

ft +% 

10 

17 

«% 

1.6 25 

125 

81. 

77, 

0% +% 


2 

2% 

2% 

2% -% 


13. 


12 
1 

9 6 

£9 13 20 
1.611 70 


5% 

ft 

71 
100 1% 
24 13 


-% 


70 

120 


u16 

6 

22% 

5% 

121, 


Bar 
TEC 
TIE 
Til 

TaBPrtJ JO 

Tarty .40 

Team 

TcftAm 

TchSym 

TecftQp 

TediTp 

rechW .30 

Tej<xrfl30o 

Telecon 

Tetftex .44 

Tama .36a 

Tefed 

Tataafth 

ToxCd gl.20 


1.5 11 

2.3 11 
7 

5.3 10 22 

5 

.8 18 32 

T T T 

.611 7.3 22 127 
.lOe.a 22 13 

664 O'* 
49 35 11% 
1.1 12 58 — 
2.812 42 
4 

25 
14 91 
13 6 
7 55 

1.80 11 


5k 5k 
13% 13% 

P* 71* 

16% 16% 

26% 267, +% 

1 T > 

12% 13 +% 
15% 16 + '* 
S'* 5% +% 
22% £2% +% 
5% 5% - % 
117, 11>, -% 


% 


18% 

14% 

a 

ft 

58 

ft 


67, 

127, 

6% 

11% 

18', 

14 

a 

16% 


V 18 

ft -% 

1B% +% 
14% +% 
y, -% 
2% +% 
1®, “% 
57% 58 
«» 4% 

10% 16% -% 


2319 2455011997,186% 199 +6 


Z% 

1.6 13 82 27% 

3.6 13 B 10 

27 51 81, 

370 3% 
11 25% 


2% 2% +'. 
26% 27% +7, 
?% 8 7 , "% 
7% 0% +% 

3% 3% +% 
25% K% +% 


12 Month 

Higb Lon SWk On. YW 


141, 

10% 

22'* 

13% 

a 

31% 

58% 

0% 

1Z7, 

2% 

261* 

11% 

10% 

16% 

«•» 

ft. 

4 

15% 

51* 

c 

153* 

11% 

21 

23 

3% 

3% 

16'* 

22», 

8% 

14% 

10% 

23% 

151* 

10% 

16% 

12% 

* 

1% 

15% 

ft 

9 

6 


TexAJr 
TaxAE .391 
TexAEp* 
Txran 
ThrD A .10 
Tidwell 
TolEd P'425 
To©} pH. 78 
Tortei .391 
ToflPt g .24 
9-16 TotPt wt 
22 TotPt pf2 88 
8% Trnslx.osr 
TmaTae04 
TranzottiO 
TrtSM .40a 
Trwcp .691 
TriHma 
Trtdax 
TubAtax 
Tullex .44 
TumrClJO 
Tylr wl» 


l 

If 

42 

5'j 

7 %. 


11% 

13'* 

3% 

9% 

20% 

1% 


«! 2 

8% 

1*% 

16% 

a 

10% 

10% 

9. 

57, 

of 


10% 

«* 

2% 

74% 

3% 

% 

9% 

a 

u 


USR bid 
Ulbnte 
Unlcorp 
UiWep pi 75 
Ununr nJOe 
UAlrPd.540 
UnCosB 
UFoOdAIO 
UFoodB 
UtUod 
USAG vrt 
UKtatV.94t 
UnvCm 
UnhRs 
Dn(vRu.B0a 
UnvPal 

V V 

VST n JOB 3.0 
Vailyfl si. 40 7.7 14 

VMttm 

vertt 

VtAmC.405 
VStah 


ft Sb 
E 100s High 

4 2517 u15 

6.5 43 36 6 

7 197, 

58 207 3% 

2.7 11 54 3% 

28 3 1 * 

14. *100 29% 

15. 250 521* 

4 9 10 75 8'* 

26 
30 

12. 5 

.4 12 20 

3.7 9 84 

£6 7 5 

4 1 6 

7.0 4 

10 4 
26 29 
2 40 

3.611 43 
0 9 8 

115 

u 

30 
455 
583 
22 
sa 
5 
9 


Ok'aa 
Qom Pn*. 
Lw QumObm 


14 

5% 

19% 

s 

ft 


15 

G 

19% 

3% 

33* 

3% 


CANADA 


Saks $adc 


Klgk law Om ttng 


TORONTO 

Oaring prices May 10 


4235 AW Pica 
1500a Agmeo E 
2100 Agra bid A 
33900 All Energy 
500 Algo Cm 
Algoma Si 


341 

1400 

2043 

200 

2000 

5900 

6272 


sa 

*77, 

520% 

S21 

521% 


Andra WA I S2S1* 


Argcen 


Also I f 
BP Canada 
Bank BC 
132605 Bank N S 
13000 Barrtck a 
2700 Bonanza R 
2900 Sralome 
16200 Bramalaa 
30100 Branda U 
10739 BCfP 
66365 BC Res 
16874 BC Phone 
2180 Brtxnwk 
3 ( WO Rudd Can 
8550 CAE 
100 CO. A 
2320 COiattl B I 
5163 Cad Frv 
6780 C Nor Was 
50 C Pack's 
3600 Can TruW 
1102810 Bk Com 
1000 Cdn Nal Re 30 
51290 CTke A ( 59 

1096 CUUB 
Cara 
Celanasa 
Celan 
CHUM 
C Dtrtb A 
comb B l 
CTL Bank 
Conwest A 
Coseka R 
20733 Canron A 
21830 Crown* 

10900 Czar Res 
40181 Oaon Dev 


520% 

SB 

53#, 

*ft 

130 

430 

460 

517% 

59 

99 

239 

522 

514% 

523'* 

318% 

5271* 

*9% 

si4* 

621% 

S2B% 

537 

S3U* 


18% 

16% 

7% 

If* 

Vi 

201* 

6 


5800 

1737 

667 

201 

5460 

2320 

1600 

600 

2600 


618 

613% 

607, 

175 

641 

651* 

1ft 

ST* 

375 

611% 

619% 

193 

405 


6020 

6570 

3000 

7200 

300 

4804 


Denison A p 6137, 
Denison B 1 6127, 
Deveteon 58 
DiCknin AT 56% 
Dtcfaisn 0 66% 

Doman A 


32560 Dotasco 


750 

1540 

7900 

8375 

200 

8500 


240 

626 

616% 

S39 

*67, 

571* 

621% 

S17 

620% 

S21 

613% 

6241* 

622% 

629% 


Du Pom A 
Dyfex A 
EMwnv X 

Equity Svr 

FCA Ml 
C Falcon C 
1 14375 Ftcnbrdga 
4170 Fad Ind A 
6100 F City Fin 
16670 Fraser 
200 Fruehauf 
800 Gendla A 
6280 Osac Comp 512% 
1412B Geocruda 290 
2000 Gibraltar 
QoidcOrp 1 
Goodyear 
Grtndma 
GL Forest 
Graytxid 
K Group A 
Hiding A I 
Hawker 
Hayes D 
H Bay Co 
50042 knasco * 

600 Indel 
3400 Inland Gas 
54250 tn6 Thom 
4573 Intpr Pipe 
6100 hvco B 
6852 Jannock 
500 Ketsay H 
7700 Karr Add 
40235 Laban 
23890 Lac Mnrta 
500 LOm Cam 


6122 

6200 

3000 

500 

7080 

4088 

1000 

200 

41O0 

2433 


46400 

1373 

5555 

315 

9800 

5074 


6»% 

673, 

638% 

57 

521% 

526% 

37% 

.125 

519% 

56% 

S1E 

527% 

514% 

618% 

58', 

537% 

619% 

513% 

636% 

5147, 

S24% 

S34J, 

S12% 

5127, 

644% 

618 

275 

512% 

360 

SIS', 

616% 

525 

615% 

615% 

S67, 

821% 


UL Lae 
Loblaw Co 

Mice 

Mdan H X 
Men and E 
55235 Mol son A I 
3748 Mofcon B 
6100 Nabisco L 
87012 Noranda 
31319 Nort o n 
57652 Nva AHA f 
6500 Nowsco W 
26960 NuWrt sp A 50 
2500 Oakwood 69% 
26700 Oahawa A I $24% 
1400 Pamour $77, 
11881 PanCan P 633% 
2300 Pme Point $30 
4000 Place GO 130 
64935 Placet 625% 
950 Proviso 518% 
1500 Due Sturg o 410 
2800 Rayrock f 58% 
32400 Redpam 111% 
1 43350 Rd Stenha A 122 
21662 Rea Serv I 289 
2433 Ravn Prp A 170 
1900 Roger, A $9% 
5350 Homan 
200 Rothman 
65450 Sceptre 
100 Scott, 1 
12087 Sun Can 
38326 SheH Can 
19427 Shanlo 
1400 Sigma 
25 Slater 0 f 
24933 Southm 
17220 St Brodcst 
58954 Stelco A 
1050 SuHHro 
1600 Steep R 
16350 Sydney o 
2600 Talcorp 
1700 Tars 
920 Tech Cor A SI 3% 
9692 Tack B I Sl3% 
4463 Tax Can 635% 
8068 Thom N A 620 
49628 Tor Dm Bk 520% 
51277 Toratar B I 621% 
1555 Traders A ( 521% 
13375 Tma Mt 510% 
9500 Trinity Res 430 
96415 TrnAlta UA 
32106 TrGan PL 
6386 Trimac 
30700 Trlzac A I 
58800 Turbo I 
1000 Wi CartHd 
12331 U Entpnae 
1100 U Kano 
3568 Verau A I 
2200 Vesigron 
900 weuwod 
983 Weatmln 
120 Weaton 
2268 Woodwd A 
15200 Yk Bear 


101* 

16% 

% 

21 
21% 

23% 

20% 

6 -i* 

8% 8% +% 
34% 34% -i* 
“ 3% 

S? 

425 
480 

I th 

9 

232 
21% 

Ii’7 
231* 

16% 

27% 

ft 

28% 

36% 

31% 

30 
6% 

IB 
131* 

Ift 

41 
5% 

ft 

S'* 

375 
117, 

19% 

191 
400 
137, 

127, 

7% 

s 

240 
257, 

161* 

39 
6% 

7% 

2»% 

17 
197, 

20% 

23% 

«• 

290 
97, 

7% 

38 
57 
21 
257, 

7% 

125 
10% 

9», 

157, 

27% 

14% 

18 
ft 
197, 

13% 

36% 

14% 

24% 

34% 

i& 

12>. 

44% 

17% 

273 

13% 

390 
1«% 

S' 

15% 

8? 

21 

40 

a. 

7% 

S' 2 

30 
130 


51* 

121* 

128 

425 

480 

17 

9 

8% 

232 

21% 

1*% 

23 

16% 

271* 

S'* 

Ml* 

21% 

28% 

36% 

31% 

30 

8% 

17% 

13 

6% 

P, 

a 

10% 

81, 

375 

11% 

10% 

191 

395 

13% 

12% 

7% 

6% 

6% 

230 

25% 

161* 

33 

6% 

71* 

21% 

16% 

10% 

20% 

13% 

22 

22% 


$10% 

540 

S6i* 

525% 

ft 

S3 

59% 

5487, 

S19% 

619% 

275 

215 

26 

89 

624% 


526% 

526% 

440 

626 

50 

512 

511% 

510% 

66 

510', 

613% 

5147, 

581 

S1S% 

55% 


12 

281 

9% 

7% 

38 

57 

21 

25% 

7% 

125 

19% 

1#, 

267, 

14% 

18 

ft 

s 

381* 

14% 

237, 

34% 

12% 

12% 

42% 

17% 

275 

121* 

380 

IS', 

101, 

25 

15% 

15 

5% 

21 

46 

9 

!f 

331* 

30 

130 

25 

18% 

410 

8% 

11 

21 

289 

160 

ft 

40 

6% 

25% 

8% 

28% 

7 

3 

48% 

19% 

19% 

275 

210 

35 

88 

23% 

13 

13% 

35 

19% 

20% 

21% 

21% 

10 
415 
26% 
26% 
430 
25% 
47% 
12 
11% 
10% 
57, 
10% 
13 
14% 
BI 
15% 
5% 


+ % 
+ % 
+% 

+% 

+% 


+ % 
+ 5 

-i 
+% 
-3 
-% 
+ % 

+ % 

+ % 
+ % 


+% 
+ 31, 
-% 

+ % 
+ % 

+ % 
17% 
- 1 

+ %' 
♦% 
+ % 
-5 


*U 
+ % 
-1* 
+H 
-% 


-% 

-H 

-% 

+ !» 
+% 
-k 
+% 
+ 6% 

+ % 
-% 
+8 

ti 


+% 


Ti 

+ % 


+% 

+% 

-% 

Ti 

-5 

♦ Zi* 
-% 
+ 10 

+ 5 

t% 

Ti 

+% 


T% 

a 


181- 

410 

?? 


22 

289 

+ 1% 

160 

-10 

9% 

+ % 

103* 

-% 

40 

*k 

8% 

+% 

25»* 

+% 

s. 

+ % 

7% 

5*2 

+% 

9% 

48% 

-% 

18% 

-% 

19% 

275 

+% 

215 

-13 

25 

-1 

88 

-3 

241, 

13 

+% 


13% 

“'S 

20 

20% 

21% 

21% 

10% 

420 

2®e 

Sf 

12 

11% 

1QI, 

10% 

13 

aT* 

Sf 


Total sales I2.609.92t shares 

MONTREAL 
Closing prices May 10 


27273 

2600 

1393 

310 


Bank Mart 
ConSatft 
DomTUA 
MntTrsl 


>26% 
*16% 
611 
515% 

70578 NatBk Cda 619% 
10515 Power Corp 534% 
51785 Royal Bank S2S% 
3805 RoyTrstco 520% 
5200 SMnbrgA 638% 


26% 

T5»4 

10», 

15% 

18% 

331* 

277, 

20 

38%. 


»1 

16% 

11 

15% 

187, 

34 

28 

20% 

W% 


+ % 
+ % 

+ % 
_l » 
+ % 
- 10 
+ % 
+ % 
-5 
-% 
+ 1 


-% 
+ % 

- 1, 
- ii 

:S 


+*s 

a 

~u 

Ti 

+% 


Total Sales 2.095.180 shares 


5f 


11 % 11 % 11 % 

15-16 15-1615-18-1-18 


u u 


11 
15 
S.S 

4.7 
3.0 10 

14 

5.7 18 .65 
IB 9 

15 23 
56 
A) 
34 


r so 


Verna 

Vomit 

Vertpta 

Via tech 

v«on 

Vlntga 


20 

10 


16. 21 
16 
23 
471 

29 

V 

93 
2 
50 
22 29 
20 10 8 
89 
10 

2011 32 
24 12 

2 

11 34 
3 


24% 

24% 

24% 

Ul2 

11% 

12 

17i* 

167, 

17% 

1S1* 

15% 

15% 

97, 

97, 

97, 

97, 

89* 

B?, 

5% 

5% 

5% 

7 

67, 

67, 

3% 

12% 

3% 

12% 

s. 

277, 

27% 

27% 

2 

1% 

2 

3 

a 

2', 

14 

13% 

k 

11-18% 

131* 

13% 

13% 

10% 

10% 

10% 

10% 

18 

18% 


18% 

19% 

17, 

1% 

1% 

1% 

1% 

1% 

14% 

14 

14% 

19 

IB 

IB 


d 

6 

123, 

12% 

12% 

7% 

7% 

71* 

17 

16% 

17 

12% 

12i* 

12 k 

10% 

10 

10 

18% 

18% 

18% 

7% 

7% 

7% 

5 

4% 

4% 

20% 

20% 

20% 

4% 

4 

4 

% 

% 

k 

97, 

9% 

97, 

4% 

s« 

s 

a 

7% 

3% 

K 

a 


+% 


ti 

+% 


+% 

Ti 


+i%i 

a 


Ti 


+% 
+ % 
+% 
+% 
+ % 


1968 

High i Low 


312 

646 

335 

675 

322 

1,260 

226 

1.000 

144 

443 

530 

655 


May 10 


Price 
Knr. * 


} - 257 Andelsbanken .J 293 

620 AaltlC Skand - 530 

2S9 VopHandeltbank, 387xr 

460 jo. Sukkerfab 528 

. 260 iDaneke Bank 300 

; 1,065 fDe Dan ske Ui(t H 1,155 

129 (Eaat Asiatic 219 

i 770 I Fore node Brygg. 990 
B8 iForenode Damp.; 136 

• 362 icNTHldg 426 

340 j 

* 464 IJyaka Bank ' 625 

1,895.1,315 jNovoInd. . l£3B 

392 ! &3 iPrlvalbankan «... 2W 
280 iprovinabanken ...' 373 

(SmkJth IF! ' 8B1 

Scphus Barehd ^,1,020 
,Supcrfos 4 54 


373 
258 J 217 
1,160; BB0 
497 i 395 


AUSTRIA 

1985 

High : Low 


May 10 


336 

055 

900 

325 

680 

210 

620 


226 

330 

400 

222 

Z3S 

165 

243 


.Credit* start PfdJ 
iGooaser 

■Intarunrall 

■Laendartank- 

Perimoosar. 

■steyar-Oalmlar.' 
Velttcher Mag .... 


BELGIUM /LUXEMBOURG 
' May 10 


Pried 

Fra. 


1,930 -1,750 B.B.I 

<5,200 >5,460 -‘Bang. lot. A. Lux 
5,940 '* * “ 


2.700 
287 

9,200 

3,140 

8.700 
2^20 
3,430 
2^05 
4.330 
6,190 
2,305 
8,650 


l 4'380 Bakaart B. 
(2,300 Cimont CBR— 


1,910 
6.000 
5,400 
2,300 
228 
6,900 
2.810 
8,340 
1,908 
3 045 
1,910 
3.760 


221 Cookcrin.- 

-5,530 -Odhaizo. 

(2,770 ICBES 

8,000 .Electro bet 

1,900 Fabriqua Nat 

2,855 .GBInno BM 

1,910 -GBLtBruxi 

|3,S75 -Gevawrt^ . ^ 

5,320 Hebokan^ -i 5.490 

2,026 Intercom- I 2.235 

.‘7,620 Kradietbank - 8.200 

11,900 9,700 PanHldBa- : ll.OOO 

7^50 6,500 iPatronna- -..., 6,830 

1^,300 1 16,060 .Roy ale Beige 11.925 

3.400 ,-3.030 Soo. Gan. Banq 3,150 
2,090 11,615 Soe Gen. Beige ... 1,850 

8.010 16,770 tSoflna - ■ 6,900 

4,600 '3,825 Selvay ; 4,290 

1,668 1,450 ;Stanwlck inti I 1,570 

4,350 13,750 tractionei [ 3,880 

5,420 4,500 ;UCB ~..| 4^95 

3,060 (2,005 -Wagon 2,380 


FRANCE 

2985 

High ! LOW 


Apr. 10 


Price 

Fra. 


1,779 1,690 Empnint *** 1676,1,695 

8,829.9- 7,395 Emprunt 7* 1176-8,215 

290 235A Accor- 277 

652 - 546 !a irUquide -' 629 

60S • 498 BIC- 617 

1.940 . 1.601 -Bong rain — 1.900 

759 I 602 (Bouyguea- 721 

2,550 [ 2,890'BSN Gervsds ‘2,550 

1.388 f 1,225 CIT Alcatel .2,546 

2^00 1 l,790Carr at OU r - 2.155 

635 625 .Club Med Iter. 575xe 

585 -. 470^ Cia Ban cal re 68 axe 


259.6 Cofimag_ 289 

2,090 8,390 

l.Q28’Oarty_ ‘1,329 

580 DuitIBZ SA | 622 

529 'Eaux <Cie Gen.) 1 626 

215.1 Elf- Aquitaine 231 

3,130 | 2,460lEssitor.. — 2.480 

792 ! 646 -Gen-OcoMentalC. 707 

72.6 1 metal 121 

361 Lalarga-Coppee.- 509 
2,221 L'Oreal 2,470 


295 

2,448 

1.846 

735 

659 

250 


792 

121 

520 

2,560 


2,218 
239 
1,680 
989 : 
2.533 . 

2.005 

115.5 
94.3 

757 | 
546 i 
277.9 


1.850Legrana - 2,061 

186 .M&rsons ptienix.. 222 

1,565‘Matra 8A_ 1.801 

- 929 

2,533 
1,833 

101.5 
86.3 

706 
635 

266.6 


7 JlB Mich Win B... 

2,078Midi(Clei 

1,815 Moet-Henneaay .. 

90.5'Moullnax 

72^.Nord Eat. 

665 -Pernod fbcard... 

455 .Perrier ...... 

245.8-Patrolaa Fra 


359 240 -Peugeot S. A. ‘ 345 

240.6 177.5-Printempa (Au.t_ 229.8 

301 ' 212 Radkrtech ' 286.0 

1,430 • 119.2 Redoute 1,566 

1.790 1.485-Roussel-Uclar.. .. 1J60 

364 281 Sen mag ■ 355 

1741.7 1504.2 Ski* RMaignOl- ...I.SIOxc 
2.650 2,200 Telamech Elect.. 2,480 

590 410 .Thomson lC8F>... 543 

360.5 223 Valeo 236 


GERMANY 

1986 

High Low 


May 10 


Price 

Dm 


118 
1.242 
213.6 
226 
355 
352 . 


100.3 AEO-Telcf. 118 

B6i Allianz Vera IMtoir 


176.8 BASF 

185 Bayer ^ 

309.3 Bayern -Hypo 

318.2 Bayern -Verein. .. 


290.5 261 BHF-Bank..: 

395 361 BMW 

224 1 187.5 Brown Bovsn- - 
178.3 162.1 Commerzbank.... 
341. 8 1 14.8 Coni) Cumml 


697 

369 

172 


204.7 

213.8 
336 
352.5 

284 

373 

211.8 
178 
139 


593.5 Daimler-Benz.. 694 


338 

153 


'DfiGUltt .... 

D'sche Babcock. 


474.7: 
224.9 
172.8- 
495 
216.8! 
117 . 
436 

186 I 

312 


583.6- Deutsche Bank... 
178.8. Dreadner Bank .. 

147 -GHH 

460 -Hochtief 

182.6 Hoechst 

97 J Hoesch Werke. . 
380 .Holzmann iP) .-~ 

163 Horten 

285 Huaael 

241.61 206 Karatadt 

231 I 205.5 Kaufhof 

270 • 247 iKHD ...... 

82.2 70.1 Kloeckner- 

434.6- 391 .Unde 

418.51 180 'Lufthansa. 

160.6 144.5 MAN- 

167.8 149.7; Man nesmann 

613 ' 609 iMeroedu Hid.... 
275.5, 217.5, Metellgesell 

1,399 • 1,062 Muench Rueck .. 

693.8, 516 iNIxdorf 

1,025 Porsche 

240 Preussag 

150 Rhein West Elect 
238 Rosenthal 

439.6 Sobering 

675.6 478.4lSlemena. 

1 06.4 81 ,4.Thyaaen 

188 . 174 Varta 

188.9’ J6S.7Vefaa 

128.8. 122 -V.E.W 

322 300 Veraln-West 

225.5< 189 Volkswagen- 


1,388 

284.8 

171.6 

257 

483 


340.6 

162.5 

472 

223.8 
147 

475.5 
213 

108.4 

480.5 
170 
290 

226.6 
227 

249.5 
71.5 

424 

188 

146 

157.6 

604.6 

252.4 
1370 

686.5 
1.200 
272 
156 

256.8 
442 
544.2 

100.9 
188 

180.5 
127.8 
311 

225.5 


NORWAr 

1985 

High i Low 


May 10 


Price 

Kroner 


172.5! 234 'Bergen Bank.. .. 145 
435 ■ 33B 'Borregoarda ... ■ 367.5 
171 - 140.5 Christiana Bk.. 141 
171 146 Den NorskCredit. 150 

165 1 IB.S'Elkem .143.5 

2X1 161 -Kvoerner 182 

440 - 3 77.5. Norsk Data 400 

118.5 97.6 Norsk Hydro 108.5 

265 i 217.5 Storebrand 265 


NETHERLANDS 
1965 

High , Low 


May 10 


Price 

FIs 


218 i 
189 
231 
116.3- 
436 ' 
242.6 
77 ‘ 
179 
20.6 
94 ! 
38.3. 
191.5 


188.5, ACF Holding \ 809 


366 AEGON 

194 Alhold.. 



369 'ABN 

210.8 AMCV. 

66.6 AMRO. 

346.5 8redero Cert - 

12.8 Bos Kails Westm- 

76.8 Buehrmann-Tet^ 
33 Cailand HWgs . 

169 Dordtsohe Pot* in 


389 

222 

108 

430,6 

241.8 

75.5 

163.5 

18.9 

93 

37 

183.4 


125.5' 110.5 Elsevier-NDU nv.‘ 119.8 


130.1 86.2 Fokker 

191 175.5 Gist- Brocades.— 

160.4- 150.6 Hsineken 

70.4 57.2 Hoogovens 

52.6 41.6 Int- Mueller 

62.4) 47.3.KLM - 

S3 47.6-Naarden 

273.6 66 Nat Ned Cert 

192 - 148 !Ned Mid Bank. ... 

186 152.9 Nedlloyd 

326 288.6.0ca Grinten. 

IIS 27.5XMnmeran iVanj- 

73 - 82.8Pakhoed 

63.7. 63.8-Phllllpe 

77.5' 69.6.Robeoo 

140 1 135.4lRodamcc 

70.8 62.8, Roll nco — ... 

46.5' 43. Moronic — . ■ 

210.9 17 2. 5; Royal Dutch.. ... 

354.5 314 -Unilever — . 

190 ■ 142 -VMF Stork 

221.5 202 VNU 

125 94.3> Nest Utr Bank .. . 


130.1 

182.7 
150.9 

61. B 

50.3 

60.3 

51.8 

67.1 
169 
173 
318.6 

29.8 

64.1 
54.7 

73.3 
130 

68.3 
46 

202.8 

351.5 
190 

211.5 

94.3 


AUSTRALIA 

1985 

High Low 


5.93 

1.10 

2.11 

1.0$ 

2J»8 

3.4 
3.0 
2.86 

7.2 

7.5 

1.6 
3.48 
2-49 

4.05 

2.65 

6.46 

7.4 

3.18 

5.3 

4.18 
&B8 
0.45 

1.8j 


May 10 I™** 

,AusL * 

ANZ Group- -.-—! 
Alliance Oil Oev. 1.06 


; 4.83 

ijn - . 

■ 1.75 :Ampo» Pet... 

. a73 -Ashton ■■ 

i 1.88 JAusLCofw- ind. 

I 2.35 .AustGu^tee- p RS 

or mzzz- 

7!l 


1.82 

0.92 

2.24 

2.45 


1 4.7 iBell Group- 
I 4.25 Bell Re*- i __ 

1.18 -Bond Oorp Hldgm, J.|2 


8.16 Sorsl. 

1 1.51 :Bougalnville .. 

5.48 Brambles Ind-. 

■ 2.05 ; Bridge Oil. 

4.34 .B.H. Prop— 

. 4.28 CRA. 

I 2.68 GSR 


5.a 

2.27 

: 3.92 

' 2.48. 

6.46xa 

l 6.4 

2.87 


2.85 

3.53 

1.80 

2.3 

3.25 
3.40 
4.65 
2.22 
0.39 
0.19 

6.76 

3.43 
3.36 
2.01 

4.04 

- 8.7 
2.1 
2.82 
1^>2 
1.90 

1.76 

4.65 

1.65 
3.29 

1.44 

6.66 

4.78 
2.9 
6.48 

4.26 
4.42 

4.05 
1.60 
3.47 

3.79 


I B.oe c i 

4.88 icastlomaine T>*! f .3 

; 3.70 iColes iCJ.i 3.7SJ 

i 2.00 Comal co “A* ...—■ 83.° 

! 0.40 Consolidated Pet, 0.45 
i 1JJ5 [costam Aust | l^ 

. 1.86 -Dunlop Olympics 2.M 

I 3.08 Elders IXI 1 3.©g 

, 180 .Energy --4 

2.09 -Gen. Prop. Trust, 2.28 
' 2.9 -Hardle iJamesi ... 3.22 

2.12 IHartogen Energy 3.36 

■ 3.4 -HoraidWyTlmes, 4.65 
. 1.86 ;ICI Aust. • 2.06 

0.22 (Jimberiana F.P.-j 0.39 

iKtaora Gold ! 0.15 

Lend Lease i 

Mayne Nikiess... 1 3.3 
Myer Emporium* 1^4 
Nat Auat BankL 4JM 

I 

5 .25 S.lxc 

1.29 Nicholas Kiwi — 1.92 
1.90 -North Bkn Hill-..' 2.7 

0.63 -Oakbridge 0.98 

0.90 'PancontM.- - ■ }.85 

1.56 Pioneer Cone 1.7 

2.55 (Potiedon 4^8 

1.07 Queensland Coal. 1.62 
3.0 iReckitt A Coin....' 3.5 

1.08 iRepco - 1-24 

3.35 'Smith (Howard)-' 4.7 
1.71 rhos. Natwide.—i 1-8 

6.8 Tooth , $-8 

SJ15 fvamgas ; 4.4 

2^2 . Western Mining. 4.44 
3.33-:Westpsc Bank....' 3.98 
0.77 'Moodtide Petrol.; 1-6 
2.65 'Woolworths 3.13 

3.12 ; Normaid lntt~. - • 3.67 


0.1 

5.1 

2.23 

2.82 

1.65 

3.40 


ITALY 


1986 

High | Low 


May 10 


i Price 
, Lire 


20, 6bo' 16,4O0i Banes Com'le — ; 17.400 
2fe9.7| 165 Bastogi IRBS 8M^7 

3,686 3,350.81 Invert Risp~— 3,360 

3,63d 2,169'Centrale , 3.001 

4 560 3,875 iCrodi to Varesino 3,900 

3 0891 2,065'Flat - 2.98$ 

60 46-F1nslder> ^80 

44.500:34,450 Generali lAsac.)_|44,300 

B7.9OOi66,9B0jltalcementl - IBJjOOO 

522 La Rlna»oenti 691 


1,340 Montedison 

7,060 8,B52|OKvettl 

4>93l 3,460 Pirelli Co.— 

8,3961 1,926-PSrelH 8pa 

2,975 2,103!8nla BPD ' 

16,68912.420 Toro Male :J4.°O0 

12)790' 9,476 do. Pref-^ 10,390 


1,610 

6,286 

3,695 

2,3521 

12,856 


SWS>EN 

' 3985 
High . low 


May SO 


- Price 
•Kron3r 


420- 

208; 

360 

465 

180 

295: 

159: 

329- 

304; 

390 

247' 

225' 

460 1 

420; 

350! 

57 

229 

171 

202 

271. 

303- 


300 ASEA (Free) 335 

335iAstralFTee) 465 

or, Alias copco jss 
260Cardo-iFreej — 256 

llB-Callulosa. I 193 

245 Electrolux B , 318 

257, Ericsson 287 

2B3,Es*ene — 38 s 

227 Mo Och Dom*Jo.i 244 
183 Pharmacia. -"—-i; 196 
420;SaabScanls Free- -455 
400 
329 
46 
228 
150 
153 
218 
260 


315-Sandvtk 

2S7Sksndia 

46 ;Skan EnsKUda. ..- 

130 -St. Koppar bergs; 
153 Sven Handelsbn. 
215: Swedish Match™ 
2 13; Volvo 8 iFree).-. 


SINGAPORE 

1985 

High { Low i 


May IO 


Price 
* • 


1.86 

2.78 

6.3 

6.0 


1.6 

2.42 

4.98 

4.7 


1 i * Boustead Hldgs^ 1.65 

| Cold Storage I 2.45 

DBS 6.1 

(Genting , 8.85 

2.59 , 1-88 Haw Par. Bros. 2.11 
3.32 2.67 :Hong Leong Fin-' 2.92 

Inchcape Shd.... 1 , 2.4 
Keppel Shipyard 1.62 
Malay Banking.. .| 6,15 
Malay Utd. int .... 2.49 
(Multi Purpose ....; 0.94 

OCBO. 8.95 

OUB. i 3.56 


2.74 I 2:35 

13 , 1.41 

6.35 5.3 
2.52 ! 22 
1.05 ; 0.65 
9.55 I 8.6 

4.36 1 3.52 
1.78 ■ 1.42 
2.07 . 1.63 

6.65 ! 5.7 

4.74 4.22 
2.95 , 2.65 

4.66 , 4.12 


Public Bank ' 1.5 

;Slme Darby.. I 1.99 

Singapore Press. 6.15 

Straits Trdg I 4.58 

-.ate Lee Bk. ..._; B.71 
UOB.. • 4.3 


SWITZaiLAND 

1985 

High Low ' 


May 10 


Price 

Fra. 


920; 721,Ausul*se 605 

3.825! 3.655 Blank Leu 3,600 

1,775 1,380-Brown Boverl.—..! 1,620 

3,120 2.470<Ciba-Gelgy • 3,080 

2,500 2,030 do. fPartCertsi, 2,430 

2,506' 2.32S;Credlt Suisse - 8.505 

2,890 2.610|Eiekt rowatt ; 2,790 

780 605 Fischer iGeo) 700 

96,000 83, 600!Hoff-RoChePtCtt 87,000 
9.100- B,27S Holf Roche 1)10,; 8.676 
6,835; 5,535 Jacob* Suchard.. t.BZOxr 

2,020 1^90Jelmoli ' 1,985 

1,980 1,570- Land is a Gyr ! 1,660 

6,860 5,600-Nestle I 6,660 

1,510 1,290 Oer-Suehrie - 1,426 

360 254 Pirelli , 33D 

8,126. 7,000'SandozlBr) 8,060 

1,420. 1,140'Sandoz tPtCts)...' 1,410 
830 6SO!Schindier (Pt Ctsj 810 

1,150 1.000.S11UL. 1,140 

4,410 3,785 Surveillance. 4,410 

1,180 1,048 Swissair. 1,100 

397 356 Swiss Bank 395 

11,100- 8,375 Swiss Reinsca.. ..-11,100 
1.520 1,430 Swiss Volksblt.... 1,600 

3,870 3,680 Union Bank 3,760 

4,200 3.3 10. Winterthur 4,130 

36,650 18,026lZur Ich Ins 25,650 


SPAIN 


1985 

High ' Low 


May 10 


Price 

P*t»* 


S44 

531 

208 

177 

390 

364 


! 306 
306 
, 200 
I 157 
; 353 


; Beo Bilbao. 

Boo Central— 

'Bco Exterior. 

Bco Hispano 

-Bee Popular. 

-- ?27 .Bco Santander... 

185.5- 160 -Dragados 

94 . 79 iHMraia ” 

109 Ji' 81.21 Iberduera ........ 9Bl2 

IBS 147 IPctroieos 2 154 

135.7| 94,5. Telefonica. _.i 123.5 


344 

324 

202 

164 

364 

360 

166.5 

84.7 


HONG KONG 


1985 

High Low 

j May 10 

1 

\ Price . 

;h.k.s 

85.5 21.4 

17- 7 10.6 

15.9. [ 12.S 

iBank East Asia- 

Cheung tong 

■China Light 

MEvergo- 

25.4 
.1 17J5 
1B.6 
•' 0:88 


50 ■ 

6.86; 
6 vl0- 

3.66 
- 8.6 
86 . 
£4.6 . 
12.6 ! 
7.60 
2.76' 
3,40 
13 
2.06; 


6.65‘HK Electric...^-" 025 
5.15-HK Kowloon Wh.', 6.6 

3.82 ,HK Land. "--i 5.85 

7.36 HK Shanghai Bk.®.3Bx* 
49.7S!hk Telephone. . 08 
18,6 -Hutchison Wpa,: < 

8.03. iardlne Math- ... 

5.1 ' lew World Dev-— 

-2. 17 : , Orient CyseaA-. ' 
2.3S;0'seas Trust Bnk. 

7.9 SjHKProp*- 

1.34 Shell Elect .. 


26i6 I 20.3 ! twire PM A,- 


6.6 , 
7.401 
1.15, 
2,7 


5.1 ' r*V B . 

3.91 1 VheePk M*rd AL 
i.l( : Wheel'kMarltmej 
i.6i i Aorld Int. H’kJgs. 


84.5 
1L8 

7.3 

8.2 

3.2 

12.5 
2.31 

24:3 

M 

7.3.- 

1.10 

28 


JAPAN 


1985 

High , low 


May 10 


Price 

Yen. 


l,190f 1,040 Ajinomoto 'J.090 

2 097' 1,719 Alps Electric 1,790 

l)l34! 92TAmada - ! 1.040 

938: 681'Asahi Chem- 1 934 

928 860 Asahl Glass .. ; 880 

550! 500 Bridgestone- -:-i 524 

1,48 01 1,180 Canon -J'flS 

2 060- 1,570 Casio Comp. 1.6 10- . 

l)250‘ 1,000 Chugal Pharm-..U^60 

596 607 Citizen 580. 

690- SOBiOnieL.. — f .675 

1.070i 926-Dal Nippon Ptg— ,1,000 

594- 538/Dalwa House— . -1 685 

4941 339 Ebara 1 438 

8.0081 1,183 Elsal ,1 .480 

9,300, 7,190 Fsnuc — ! W70xr 

1,680, 1,290 Fuji Bank — - 1,660 - 

1,950! l,S50IFuji Film ' 1*780 - 

l,380i 985 Fujisawa f 993 

l)B6tt l^KOlFujitSU. h'1,150 

3.5401 l.BOOGreen Cross- jS,760 

400, 352iHaseg mm...—.. 390 
943' B771H ehva Reel E»t_ 943 

8931 790!HitSChi ! TOO 

l »10, ■l.oSO'HItachl Credit.— {1,100 

lSod 1,210: Honda : --1,340 
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32* 32 


2 

10* 

32V 

5* 

W, 

6* 

4* 

2ta 

5* 

37* 


1 


a 


32* 

a 


+ * 
+* 
_fi* 
■»* 
4* 


Intech. 

mteem 

HBOrc 

ImgDv 

ll * 


55 

2% 

2% 

2% 

• • 

1 

81 

ft 


4'J 

13* 

1 l 

1 

847 

2% 

28% 


2% . 
26 . 

n 1 

fi 

3%. 

a* 

3* 


58 

20 

IB* 

20 

*?2 

3S 

7* 

7 

7* 


42 

B% 

8 

8% 


31V 

5* 

415-ffl, 

4 1-1( 

482 

30* 

29* 

29% 

+ 1* 


KLA • s 

KMW Sy 

KTron 

KV Pltr 

Kaman 

Kaiehr 

Kosler 

Kaydon 

Kaypro 

Keane 

*tKtUVJ 

KettyS A 

Kemp 

Kencop 

Kengin 

KyCnU 

Kever 

Kmrim 

KewnS a 

KayTrn 

KeyxFn 

Kunbal 

Kimbrti 

Kmcaid 

Kinder ■ 

KlosVd 

Kroy 

Knajr 3 

Kulche 

KustEI 

1 LCS S 
LDBmh 
UN 

LSI Log 


K 

1872 
13 
9 

>65 
182 
BS 

Mr 81 
31 
265 
3 

429 
.64 129 


56 


20 


SO 


180 999 
77 
15 
97 
7 

96 

.44 9 
2BQ 
1 32 

$4 58 

34 

se 

06 3055 
39 

.06267 
22 350 
.16 365 
26 

.... I- 

62 

45 

136 

?I1 


K 

IS 18 W» 
11* 11* ii* 
5* 5* 5>| 
7?, 7* 71, 
27* 263, 27* 
16* 16* 16* 
16* 16 It* 

«a 8* 8* 
2», S* 2* 
19* 183* 19* 
% * * 
38 36* 37 

58* 54* 56 
«, 4* as, 
II* II* 11* 
41* 41 41 

fa 8* 6a 
6* 6 6* 
12* 12* 12* 
*# 7* 8* 
21* 21 21 
293, 29* 293, 
5* 5 SV 
8* 8* «* 
16* if IS* 
6<? 6* 6* 
7* 6* 7* 
14V 14 14* 
17* 17 17* 
8 V »* Pa 
. L. 

6* 6” SV 
71, 7 7 

13* 13 13* 

to 14* 14* 


4* 

-i 

4* 

4* 

T* 


4 1* 

♦5 

4* 


41. 

-1 

IS 

-v 

-h 
* * 

+i 

4-*- 

-* 

+v 


LTX 309 16* 16 16* 

UPeie a 36 15* 15 IS* 4* 

LaZ By 1.40 73 42* 42* 42* 4* 

LachtSl 25 20* 20 20 

LadF/n .12a «9 17* 17* 17* 4* 

Laidlw ..16 127 15 14 14*' 4* 

LdfT > 8s .16 40 9* 9* 9 1 ! 

LamBs . 286 10 9* 10 4* 

Lancaat -68 65 14* 14* 14* -* 

Lane* s 92 - 45 26* 28 26 

LdLnSL 32 201 . 10V 9* ID .4* 

.60 576. 16* 16* 16* 

36 . 14* 13* 14 

. J2 89 47* 46* 471? 

.25* 70 7* 7* 7* 

• 9 ■ 10*:T0* IP, 


LndBF 

LdtnkS 

LaneCo 

Langly 

;LatM» 


LepOta 


Lesco 
LewrisP 
Lexicon 

Lendls ._. . . 

Lioue ■ 1.50 x6 30 29 29 


28b 105 «* 81, B* 

807 3* 33-10* 
166 Z* 2i, 2* 


Liebrm 
Lie bit 
LBnva 
LfoCom 
Ldty A a 
LilyTuI 
Ur Bed 
LlncTrf 
Undbrg 
UnerCp 

LiqBM 72 
LkjdAIr 1 60 


2-20 

.16 


125 -25* 2«* 25* 

.07 134 18* 173, 18 

24 5 44* 44* 44* 

106- SV - S* 5* 

30 16 14 13* 13* 

30 2512 16* 16* 16* 

2476 29* 20* 291, 

3 321, 32* 32i, 

16 5* 5" 5 

26 5* 5 5 

7 50 4B* 50 

5 24 24 24 

LixCta s .35 *241738 37* SB 

LocaiF .07ft 9B4 17* 15* 17* 

LondnH 3 8* 8* 8* 

LongF 1.28 77 23* 23* 23* 

LOOS 4681 20* 26* 20* 

LaBnch 60 145 10* 18 18* 

Lypto s ■ 612 lPj 18* 18* 


M M ■ 

125 19* 16* 19* 
3298S0* 8* », 
15 71, 7 7 

371? 301, 36* 
4* 4* 4* 
IS* 18* 19* 
25* 25* 25* 
27* 261, 26i, 
‘ T* Ti, 
IWa 10* 


MARC 
MCI 
MIW 
MPS Be 
MPSI i 
MTS ! 
MTV 
MOmd 1 
MaciiTc 
MAChTr 
UadGE 
MaemP 

MagBh 

MogGp 

MameN 

MaiRi 

lime 


1 9 

2 

.24146 
• ' 261 
.52 52 
52 .7* 
1918.11 


2.20 


233 
283 
438 

.68 28 
1J0 22 

94 

.Ola 94 


.80 

187 
2 202 
.28e 2 

221 
' 123 
103 
762 
6 
13 
419 
221 
43 


140 

OSe 


.46 

2.24 


4J--4* 4* 4* 
■1402 S* 4*. 4*. 
28-7* p7| 7* 
1745 11* 10* 11* 
62 4 3* 4 

13 -21 2«4 21 

5 .7* 7* 7* 


-* 
+ * 
+ * 


Malrtta 
MgtSci 
Mamiw 
ManfH 
MIrsN 
Marcus 
Margin 
MamC 
Marqsi 

MaisSt 

MarahS 
uarebil 
MfWN s 
JUUscmp 

Mscohi 
Masstar 
MatnSx 
MalrxS 
Mme 
Mi uwel 
MayPl 
MaySu A 
UaynOl 

McCrtn .88 

MoParl 

McGrfb 

Uectnr s 

uedox 05. 

MedCre 

MedefSi 

MedShp 

UotSiOl 

Medpi a 


.10 


10a 


25* 24* 26* 
** 8* e* 
23 1 ? 22 1 , 23* 
13* 12* 12* 
38* 36* 36* 
^ ..-8* 8* • 
■We 15* w, 
1072 13* 131, 13* 
98 22* 22 22 

23* 22 23* 
57* 55* 57* 
16* iBi, 16* 
7* 7* 71, 
28* 29 281? 

12i, 12 12* 
15* 15* 15* 
18* 16* 18* 
63 62* S3 

29* 26* 29* 
6* 8 6* 
42* 421, 42* 
2572 4* 4* 4* 
67 13 12* 12* 

67 27 26 26 

1588 291, 287 a 29 1 , 
6 12*. 12* 12* 
851 5 47, 5 

16* in, 18 
4* 4 4* 

35* 341, 35 
12 * 12 * 12 * 
9* - 9* 9* 
13* 12* .131? 
9 ■ -8* 8* 
6* 6* .£* 
13* 12 13* 

23* 23 23 
5* 5 5 

25 -24 25 


48 
63 
65 
31 
36 
8 . 
70 
570 
276 
30 
12 
284 


+* 

■i 

■ii 

-v 

+ i* 


-* 

** 

+i. 


:sl 

~ v 
♦* 
+ i* 

-v 

+v 


4* 
+ * 
4* 

-v 

+* 

+* 


7* 

*h 

** 


■*v 

T* 

♦1* 
•*1* 
- V 
:V 
+ * 


♦’i 

+ V 

♦ V 

7* 

f* 

-* 

+i 


-* 

+* 

■»!* 

♦ V 

•+i 


Sack 

MegcH a 

Komar 

UomcG 

Merc Be 192 
MefCBk 168 
MprRPa 170 
UichCo 
MeichN 1 20 
MniSc 2 40 


Ol 2 50 23 


.10r 

,60b 


58 

40 


1 

120 


MrdB 
MorIB 
MeryG 
McabAx 
Mottfan 
MolAir 
Metrfn 
Melrml 
Mcam 
MkiO 

UkiUt 
MCrdy 
M«rTe 
Mreiop 
Mittpra 
UbrSm 
MierRl 
UMABe 
MdPcA 
uustfd 
Mdsxw s 150 
Mtdigu 1 12 
MdWAir 
MdwCfti 
MdwFn 
viMiUTc 
MU lHr 
MHbcm 
Mlltpf 
Minocr 
Minetnk 
Mlnstar 
M Honor 
MGasfc 
MOMC A 
MobtC B 
NO CON ,05ft 
Madina a 56 

Motedr 

Mote » 

MonCa 
Moncor 
McnJO 
MonAm 
Monoln 
Men uC 
MooreF 1.20b 
MoomP .SB 
MorKg .13ft 
MCSB 

Morrso .48 
Moseley 
Moslnoe .36 
MotCtt Jb 
Muoilar 1.70 
Mulfrh s ■&* 
Muttmd .68 
Nylon x 


Sates Hqb law last 
(Hodsl 

fi 5* 5* 5* 
863 193, IS* 19* 
1129 25* 23* 25* 
112 37* 37* 37* 
W* 50 50* 

43* 43* 43* 
18 17* 18 

SO W 50 . 
47 46 47 

32 31* 32 

15V 14* <5 
Ml, 13* 14 
3* 3 3* 

11* ill, n* 
13* 13* 13* 
14* 141? 14* 
19* 19 19* 

1717 20* 19* 20* 
186 4* 4* 4* 


4 

10 

28 

10 

43 


m 
85 
1 - 
110 
72 . 
107 


42 


.06 68 


8* 
7* 
2933 91b 
305 6V 
136 -2* 
42 5* 


127 

40 

81 

52 

165 

858 


4* 


F* 

9*4 

8 

a* 

5* 

4* 


5 

40 
264 
327 
223 
111 
298 
03 361 

14Q 200 

96 
72 
33 


& 

a* 


Die 


.35e 


130 


..40 


68 


NCA Cp 
NMS . 

Nopcol 
Napco a 
NaflhFn S6d 
NahCBk 64b 
NBnTtu M 
meant 30e 
NCJyBn 1.401 
MJCty 2 

NtCty pf 
NCmBc 
HCmNJ 2.80 
MCplr s JO 
NDaa .44 

NHartf a 
NHUhC 37 b 
N t HMO 
Ntt.umb 
NMkm 
NtPza 

NTecti 1 

NtWnLf 
NtnwdP 
N angle 
NelsnT 
Nsteon 
NwhSec 
NnrkS s 
NWhEI 
Neutrg a 
NevNBc 
MrunS 
HE BUS 
NHmpB 
NMU a 
NYAIrl 
N«Ctry 
HwtdBk 
Newpl 
NuipPn 
NlCal g 
NIckOG 
Nika 8 
NobCl 

Nodimy 
NtBand 
Nortfin 
Nordstr 
Nonh B 
Norxtan 
NoANai 
MAUIn 
NCarGft 
NoFrVB 
NttHill 
NWBtTl 
NaatSy 
NoAir 
NwNG 
NTelp 
NwtFn 


a* 

7 

B>, 

6 

2* 

5* 

. 3* 

20* 20* 50* 
3* 3* 3* 
197, 19* 19* 
25* 24* 25* 
32* 32* 3L* 
2283 7* 1 7* 

5 38 38 38 

44 16* 16 16V 

70 9-16 5-16 S- 16 

1013 351, 34 35* 

1 3* 3* 

793 3S* 38 
1485 31a 3* 

2396 8* 8* 

349 23* 23 

143, 14* 14* 
12 * 12 * 12 * 
9* B* 8* 
9 * 8 * 9 

7* 6* 6* 

19* 19 19* 

6* 6* 63, 
35* 34* 35* 
45* 44* 45* 
3 2 * 3 

IBS, 18* IB* 

9* a* as, 
1203 13* 12* 13* 
,18 02 313, 31* 

25* 2S* 25* 
25* 25 25 

12* 11* 12 
233, 20V 23* 
717 20* 19* 20 
779 4* 4* 4* 
38 12* 12* 12* 

18 15* 14* 14* 

1 22 22 22 
105 23- 22* 23 
538 58 55* 57* 

2430 22* 22 22* 

N N 

79 B* 6* 6* 
6*. 6* 6* 
161, 16* 16* 
121, 11* 11* 
24* 24* 24* 
34 32* 34 

191, 19 191, 


25 

a 

43 

170 


17® 

11 

64 

6 

15 

047 


Obag 


4 V, 




+ * 
»* 
+ I 


-* 

+ I 
»* 
-* 

+ * 


* 1 
4* 


+ 1* 


- * 


+ * 


r 1 
♦V 


* V 

+ 3* 


-* 


+v» 


♦ V 
+ 1* 
+* 


-h 


255 

18 

ISO 

662 

117 

101 

1>0 


8 

29* 

3 

St 

3* 


T<1 7* 

28* 283, 


6% 

5 

4 

6* 

3* 


JO 


52 

.80 
1 ISO 

1.10 

' .06 


ISO* 4* 
130 53, 
70 6* 

1024 B 
113 9 


1b* 16 
' 4* 

5* 
6* 
7* 
8* 


6* 

5* 

4* 

B* 

3* 

16* 

a 

6* 

a 

83. 


2512 24* 23* 24* 
16 5* 5* 5* 

28* 27* 28* 
6* 5 5* 

9* 9* 9* 
31 30 30* 
25* 243, 25* 
25V 25 25>, 


179 
35 
135 
156 
63 
14 
288 
41 
25 8 
435 
1101 


6* 5* 5’, 
17i, 16* 17* 
11* II* II* 
19* 18* 19* 
“ 9* 9* 


.06 
.44 
■ 19e 

.01 r 

1.84 

le 

1.44 


NtmiPS 


Novmtx 

Novar 

NoraCp 

NoxoO 

NucMet 

NucIPti 

NudSpi 

Numta, 

Numeric 

NutnF 

NuMfld 1 


I 1162 4* 3* 4* 

27 11-1611-1611-16 

.40 . 670 10* 10* 10* 
J4e 123 11 . 10* 10* 
** 6* 

.56 .23 23* 23* 23* 

5 ■ 20* 20* 20* 

1117 44* 43 433, 

6 41* 41* 41* 

101 6* 6* 6* 

10 9 9 9 

191 5* 5* 6* 

6 24 23* 23* 

44 36 35* 36 

16 S* 3* 3* 

4 30* 30 30* 

.159 9* 9* 9* 
101 5* «* 5* 

1 44 521 18V 16* 18* 

a .16i 1 5 5 5 

9 .68 J67 30* 30 30 

X .80 3608 31* 30* 31* 

ZIO 47 23* 25* 23* 

x .14 9 5* 5* 5* 

99 4* «* 4* 

.01 734 203, 1$1, 201, 

52 3 27, 3 

.92 347 - 51* 49*51* 

45 13* 13* 13* 

S53 5* 5* 5* 

.12 14 15 ’ 

209 7* 

.86 724 27 

IS 7 

322 ll 

o o 


+ * 
-Li 

-* 


+* 

+ * 
■M? 
-V 
+ 1* 
4* 

+ * 

-i 

+* 


3 

1 

-M* 


Such 

PoccPn 
Pago a 
P amcii 
Pane Mi 
Parts oh 
ParPn 
Pailcti 
Pause n 
PaihCm 
Pari on 
Parhwy 
PflintM 
Patio* 

PeuVi 
PjulHr 
PaulPi 
Paxton 
Payed, 

Payee 3 

PeehHC 

PcanH 

Poet Ml 73 

Peg-Ski 06i 

PennVa 1 60o 
Punbcp 2 
PenaEn 3.20 
Pouter z 68 
Punwst 
PoottEjr 

P00E pi 3 84 
PtcoB 


13 


60 


.48 


Sate. 

IHndsl 

845 

630 

156 

364 

368 

77b 

1? 

PS 


High Low Ust dug 


1 12 


Peopfir 
Poicopi 
PerpA 
PcrtCpi 
Potlne 
PET CO 
Peirhe 
Pen inn 
Funnel 
Porrm.ua .OAe 
Pnrmkt 
Pnrm wi 
PSFS 
PtillGI 
PlutxAm 
PtwloC 
Phvxtn 
PieSx. 
PlcCale 
PionFdl 
PkmG 
PionHI 
P> on SB 
PkwiSi 
Plant rC 
PtzC&c 
Plenum 
PoFolk 
PKyMd 
PoncaF 
Peter 
Ponyoll 
Powilc 
PwConv 
PiocCM 
POTnd 
PWPsv 
PtdSav 
PrpdLg 
Pr.ili 1 
PlslnCp 
Prowoy 
Pnom 
PricCm t 
PrtcCo ! 


13 13* 1?* 

2 T 15-16 
3* 3* 3* 
7* 7* 7* 
19* ID 19 
18* 173, 18* 
16* 153, 16* 
13* 12* 1?* 
35* 35* 35* 
15 143, 143, 

303, 20V 203, 
5* 5* 5i, 
43, 4* 4* 

w. ' r, 9* 

20V 19* » 
12* 11* Iff* 
ITS, 17% 173. 
13* IS*, 13* 
17* IT 17% 
1948 13* 12* 13* 
314 S3* 21* 23 
133, 13* 13* 
9 8% 9 

46* *4* 44* 
50 50 60 
32i? a Ja 
25* 243, 25* 
11* 11* II* 
2393 11 70* II 

695 19* 18'- 18* 

11 10<i 18 18* 

94 5(6 V 5-16 

6 7 63, T 

1290 20V 19* 20 
22 C* 8* 8* 
84 33, 3* 3% 

66 3* 3* 3* 

110 2B* 29 V 29* 
2 2i, 2* 2* 

1173 93, 83, 9 
1900 10% 15* 16* 
787 6% 6 6* 

92 5* 4* 5 

OSe 3584 9* a* 9* 
50c 4421 15% 15V 15% 


+ % 

+ 1-16 

# V 
** 

* 1, 


Indices 


237 

2 

22 7 
108 
638 
428 
74 
G 

113 

e 


66 

17B 

101 

1 

to 

315 

9 


♦* 

- * 
+ * 
* * 
** 

- V 

- V 
+* 

■‘•a 

:s 

-i 


♦* 

-u 


«* 

T% 

-* 

** 

♦ V 


- *4 
♦ 


NEW YORK 


DOW JONES 


May 

10 


May 

0 


May 

8 


May 


Mev 

6 


19 S5 


Since Coirplltn 


High , low High Low 



68 

2% 2* 2% 

+ * 


6 

7* 7* 7* 


26 

44 

6* 5* 51? 

-T» 


979 

24* 24 54* 

+ >» 

60 

42 

22* 21% 22V 

r'? 

4b0 

15 

13* 13* 13* 


30 

28 

19 18* 19 



92 

12 

.96 

.ICo 

.96 


50 


13B5 33* 321, 33 
91 5* 53, 5* 

33 71, 7% r- t 

1 30 30 30 

31 5* 6* 5* 

15 32V 32V JJV 

5 10% 10* 10* 

3017 343, 24 24% 

12 IDS, ten, 109, 
21 * 21 * 21 * 
2 * 2 2 * 
14* 13!, 14* 
8% S* 8% 
24 * 23* 23* 
6* 6* 6% 
31* 31* 31* 
7* 7* 7* 
5% S* 5* 
22% 22 S3 
15 14* ii 

5 4* 5 

1325 4* 4 4* 

163 10% 10* 10* 
446 583, 55 M3, 


712 

105 

101 

24 

147 

IO 

9 

85 
76 
55 
20 3 


30 

5% 4% 5* 


PtlnvD 

.16 

61 

61, 

6% 

6* 

3 

14 13% 13% 


Pi Iron* 


61 

12* 11% 

1 1% 

505 

45% 44* 457, 

♦1% 

Prodigy 


<6 

4 V 

4 

4% 

31 

48* 471, 48* 

-% 

PibdCp 

.16 

6 

5% 

5% 

5% 

161 

27 25* 28* 

+ % 

PiOflnv 


55 

5% 

5* 

5% 

8 

65 64 64 

- 1 

PlOfllS 

.40 

622 

11% 

11* 

11% 

82 

16H 16* 16* 

+ % 

PiogSys 


1 

i 

S 

5 

250 

11% 10% 11% 

4* 

ProgCp 

.16 

231 

49* 48 

49 


-’a 
4 * 
- V 


♦ % 
♦V 
+ *« 

- h 


+ 2* 


aindimn'la 1274. 18 2 260.27 1249.78 1 *S2. 78 12*7.79 I2BM6 11B4.&1 800,46 41 JW 

il'St i4.1i |1;SiB5j ,2,7:22) 

H'me finds 7S.75 75.46 75.&S 75.40 75.19 75.75 72.27 _ — 

> ; Il5i , iSO-ii 

Tranxoort.. G17.05 604.30 594.66 508.46 697.86 835.50 555.03 655.30 12.38 

OtiTHiea.. . 159.75 159.11 157.63 157.67 J 55.47 Z 58. 75 14854 363.7s' 10.5 ' 

1 10-6, 1 i4 Ii Ji3D-4 09) >3G.4,<2 

Trading Vo I ! 

0(70-1 140.26110.050101,270100,150 B5.940 — — j — — 

♦Day's High 1283.46 . 1 265,57 1 low 1261.59. 1 1246.58' 

Apr. 26 Apr. 19 : Apr. 12 

Industrial div. yield % 


year ago (approx 


4.78 


4.82 


4.82 


4.72 


STANDARD AND POORS 


May 

IO 


May 

9 


May 

S 


May 

7 


May 

6 


1985 


Since Gomp’n 


High Low ' High Low 


Indust'ls . 203.95 201.45 2CO.Ofi 2QO.44 
Comp's'te 184.28 181.92 180.62 180.76 


199.63 205.15 182.24 205.15 5.62 
lias i4. It il-8-B5> 1*0.4 » 
179.88 184.28 165.68 X84.S8 4.40 
1 10.51 >4,1 1 <10‘S8*V 16.42) 


Industrial div. yield 


May l 1 Apr. 24 . Apr. 17 year ago .approxt 


3.93 


3.84 


3.85 


3.95 


Industrial P E ratio 


11.20 


11.28 


11,27 


12.42 


Long Gov. Bond yield 


11.33 


11.35 


11.28 


18.84 


N.T.S.E. ALL COMMON 


May 

k“> 


May 


May 

8 


May 


1985 


Rises and Falls 

. May 10 May 8 May 8 


High 


105 64 105. it 104.56 ID4.5S 106.64 94.60 
■ 18.5) , l4.'lt 


Issues Traded- 

1980 

1,992 

1.979 

Rises — 

X.226 

1.065 

• 740 

Falls 

3B9 

A75 

757 

Unchanged 

570 

454 

482 

New Highs..—.- 

— . 

IPS 

90 

New Lows — — 

- 

11 

21 


TORONTO 


May 

10 


May 1 May 
9 ' 8 


May 


1985 


High 


Low 


Metals J Minerals 1936.3 1370.0 '1034.5 
Composite 2854.1 7615.5 4602.7 


1932.8 

2615.4. 


21 90.07 1 S3 Si 
2662.5 >25.4) . 


] 896.0 >*:11 
2348.5 •■-ll 


May 

10 


May 

9 


May 

8 


May 

7 


High 


19 85 


Low 


MONTREAL Portfolio 129.70 128.75 127.83 128.85 132.77 i5,3; - 137.00 (All 


Friday 

ATT . 

Jack EcVurd 
IBM . . . 
P, m Am 
TWA . .. 


Slocks 

iradrd 


NEW YORK ACTIVE STOCKS 

Change 


Closing 

pries 


d«y 


Stocks 

traded 


Change 
Closing on 
price day 


377. soo 

22* 

+ % 

Net Semi 
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Donations and information: 

Tha Chairman. BLESM A, 

MkJ/and Bank Ltd. Department FT, 
GOWsstSmfthflMd, London EC1A9DX 

Give to tfrose who gave - p/ease 


WE.THE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


We come from both world 
wars. Ws come from Korea, 
Kenya, Malaya. Aden, Cyprus, 
Ulster and from Uie Falldands. 

Now, disabled, wd must 
look to you for help. Please 
help by helping our Association. 

BLESMA looks after (fie 
limbless from all the 
Services. It helps to ovarco.719 
tfMShocfcoffosfng&rms.or 
legs or an eye. And, tor the 
severely handicapped, it 
provides Residential Homes 
where they can live In peace 
and dignity. 

Help the disabled by 
helping BLESMA. we promtso 
you that not one penny of 
your donation will be wasted. 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 
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Coast. 
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. Iron) NewYoric to Texas, from Delta also has frequent daily serv- 

Florida to California, Delta flies you ice from the New York and Boston 

just about anywhere in the US.A. gateways to cities across the South. 

Catch Delta's daily nonstops from Flights to 1 5 major resorts in Florida 
London to. Atlanta, where you can • including Orlando (home of EPCOT 

make easy Delta-to-Delta connections Center/Walt Disney World). Plus New 
to over 90 cities across the USA. Orleans, Dallas/Ftworth, Houston. 


Delta Gets Ym The re — 


Call your Travel Agent Or call Delta 
in London on (01 ) 668-0935. Or call 
Crawley (0293) 517600. 

Delta Ticket Office is at 140 Regent 
Street London W1R 6AI Schedules 
are from London and are subject to 
change without notice. 
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JOT Aor B rim tone 
May FK Southwest Rot 40[d 

— BoncrtigsOtl J 

Deceter Wteam Rom a n RW— I 
(pSnau Od A5035-3 
_ pSnmnaskPet — 

_ TrSau HHO Rtyrity Id 

— TB Energy . --.J 

Apr. Ott resaendVpcCpr. — 

May Not Triceidrtd — — — — J 

•"'■sSB 


- - Nor. 


114! 


031 
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Finance 

May Ulee Cmp SA 5150 -J 

JpMAir. Am.Coa>50c 

JriyUaglD Amer. 10c — j 

Oa Kjtet todM. \ 


Jriy Odder Cons. 

KhtgauGoHlOp- 
[May Dk ^ns.GoidFieli&— 
April Eaa Rand Con. lOp 

EeaMRl 


OCL 


May teicorrik 

MABmel2tjp.— 

0atridFW*5A.5c— 

Da WbogCd«.R2 

FA Middle W* 25c 

Nm dinorco 1801.40 

Sept New Whs 50c 


paid London 15c.. 


ted Urn. Props. SHJ 
Jot rte.CtwJjIJa - J 
MvXfegrfaZ'zE 


124 02 
OTte LDJ2 

uiteM 

£71*. S3 
Q9*j 14 J , 
205 Z4.12 

a - 

545 U3 
72 15.4 

00*4 262 

OH 253 
uijiiTTa 
a*- ; 25 2 
£86 U2 
875 14.1 
780 15.4 
47b> !9.4 
24 um, 

StSS 


Q75d23 
10145C 32 

0120c 2* 
01025c 1* 
10315c 3* 
1X1 U 


245) L4 

Q33M 12 
QMcj 12 

0750c 4 
1Q90c 18 
Q2& X« 
1®0e X7 

NQ65c 2* 
K|280c 2* 

Qlfad 4 


27 

3* 

4* 

62 

52 

72 

64 

3* 

SA 

7* 

3* 

38 

5* 

25 

45 

37 

42 

b* 


— IpACMSOt— . 


Australians 


is* _ 


1 - I May tejiCRAS* 


bA8teeEaprn.NL- 
ftAsiaOfl ft Minerals „ 
WiiOT.IMWhteNL.- 
IfAmtrahsMugH.l — 
bBatml fte$_ 

WBtKkHdtMka 


* i- 


914* 


pCan- Boyd 20c 

pCentrriKalgooriie— 

■CeorriPacdic 

(Cans GM Mg Artto NL. 

PCoopdfsRes.NL 

PCritusPacNt 


■7 

3 - 

u 


fEagle Curt 10c J 

PEasttOurt 20c 

pEuNerp Petrol Aus. J 
pEnmernr Mates. 

- pEnwHUIGridN 

pEnde»hOT20c 


- I 0.7| - IZ 

78 


Oo. 

- ina - z 


bo* 

-1-1-1- (te. 

fel - I - 1 - 1 - 


PEiwrprtseGU 

sseassL 

Da PGM KalgoOTitr 25c — 
PGreat Eastern Mbs. .. 
PGreai Vienna Grid - 

pHUCAntNL20c_ . 
ptUomaNW___— 
MariNranmiUO*— 

PliiU Minerals NJ 

Fhrian Oce» Q9B3- 

pharineCUNL 

pjasoe Mmmg5A020— 

PJmgetbc Mris 

pKalbara Mki 20c — 
PMa Ora Grid NX — 
pKdckenerNL 25c. — 
PMeehatturra 25c — 
pMetahEaSOc — 
ykktana HmerakN — 
pMetranur Mms ZDc - 

•. PMIM HMgsSOc 

PMIaedeMs Espl 25c . 
IMteScOTtNUS— 

Not Worth B HW 50 c 

ftk iUtonrk — 

j.pOakbndgeMc 

gotter ExpTn.NL 

gp«c«rtSc 

ppftiPariflcPriHL- 

Parlnga Mnpftip 5p._ 

Oa pPfkfrWrihend50c- 
VPefeart Res NL . 
fPortatan Mmmg — . 
rikteep Margaret Gold. J 
pRemson 50c 
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340 

8« 

15 

"f 

7 

9 

SB 

uy 

19 

n 

30 

530 


■voi 

05*21 

■QBc 


b.9 


4 l_ 


fSamteaEtprs-NUJ 
pSamson ExpTiL NL—1 
pSettrust50c. — 
pSons Gwaka NL . 
gSOnt-GridfieMi. 
psorihem Pacific 
PSondKrtRn 


9*1 U I 


OVERSEAS TRADERS 


St JS SSSSSr h 

S3?^ 

L DK Ifns'ns.CrtLtl. 

jOTetaetetoeCl 
f to lacks I 
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r. Not — - 

L July Ocean WNot 20p — 1 

r. Dec Pat 1 son. ZoAlDp— | 

r. Dk Do. W NAT 10p- 

3 Aug BEA Bldgs. .. — ■ 

y Not. June DsrtyMJO* J 

July Steel Biot. 
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hl25 *2 
05 53 I 

|l»*7 23 

gQ12c 67 

ioj: 4 

OUT* 1* 
H20X 12 
182! gl3 
XC 4 
UO* 1* 
35 - 
295 XI 
1525 48 
1525 4* 

. 125 4 
Mno* 1* 
16X 4 


PLANTATIONS , 

1 lUtf Hr 


Price 


3*13* 
21 02 
10.4 4 
22 34.0 
62 2X5 
67 1«8I 
47 4 
7.919.41 
8* - 
8.4 047) 
4J5 5* 
45 60 
05 4 
47 13.4 
43 4 
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6od h w « 9e — a&m 
pSpmgosEjaThZr^ 
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PUM GoUneMl Nl — 

pwraCoas25c 
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May Wem Miring 50c — 
pWUm Creek 20c— 

pWhritorResNL 

IpYdffc Resaates 

Tins 

Noc|Ayer Hitam SMI . 

1 JOT ter S'lited M050q 
r Aug Hongkong — 

r JamarUiiP — , 

Aug Malaysia MHg 10c — \ 

— PPahoft - — — 

July Pengkrieolft.— 

I Jane. jOTPctategSMl— - 

Jn Sept SongriBesi SMI. 

Mot Jriy Taatongl5p 

sept "*■ rTo5SktLr^s»iL-| 

| Ocl JondTrenohlMl— 

— |Angto-DomMa» 

FAngtoUhLOn. 

pCemeadriMto'Is.- 

gCofty Res Cm 
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FEmi Int-IrlOp— 
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gU»bM»d Res 

Aa; Homestake MHingSX. 
PMcFmley Red Lake 
pMusta Eaptoratwm 
PNewSAnResCn 

October taihgaoeCfl 

JA RT2 

! Jan Jriy) DoriricU ■95-2000 ^ 
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— 
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7J0 
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- 
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— 
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— 
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— 

9 

_ 
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— 

97 

— 

68 

— 

36 

m 

142 

— 

78 

— 

US 

122 

Vz 

— 
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151 

1911 

50 

«- 

54 

30.4 

34 

— 

104 

— 

4 

— 

70 

— 

250 

15J 

Sh 

— 

Wi 

— 

23 

— 

340 

17.9 

48 

— 

13 

— 

3M 

UO 


1TH 

— 

12 

— 

96 

— 

8 

— 

» 

— 

8 

— 

4T 

— 

D 

— 

13 

— 

241 

LID 

174 

— 

24 

— 

7 

— 

270 

m 

215 


120 

L4J 

65M 

m 

20 

15.4 

43 

Z9JD 

25 

!7J1 

550 

0.4 

23S 

in l? 

250 

260 

280 

nn 

158 

2X5 

250 
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3* 
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09d 
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ZOUzd 
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X 

32 

L9 

LB 
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iQ60c 4 
trOTSc 0.9 
g3J — 
*QZ3c 12 
JtttMU 


263 — — — 

L42 ItaDOl 14 M* 
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29Jfl 
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Rubbers. 

Jn AngjAngtaJadones'ii— — 
— |Ayp8edBmaMs2 , 3i- 
I September IcrtanlDp 

'teTNo. Dots Flams IU05- 

_ ; rami Central 10P — 

April Sari HLnrrtateAtojLPl. W 1 - 
ll«. May Ngttojh M50e-— ~ 
Aar. Not. (uataKepongkttl — 
Apr. OctPMalwPWWU— 
July feat Earn ton- JOp J 


OH 

2X2 12611 

154* 2 U* 

135 253 
18 253 
A 252 
5b 18 
71 5*7 


t%* 

rittSi 

*0223 

*05* 

«Q18c 

135 


21 27 

L8 U 

12 7* 

U 45 
4 82 
4 52 

13 102 
21 225 


but 0*1 LO I 4.4 


Finance, 
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. 5* 178 
|f72 - 
25 28.7 
42 224 
3Jr 
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< Trust. 


May Amencan Tract 1 

_ krariicOT Tct. ‘ff — 

Ana Mot. Anglo Am. Secs 

1 - Frit. ORrimedes me. — 1 

DaCaa50p 

I Bac. Jm* pAivlwfASU 

Mar. Ashdown In*. 

Jwe Asset Specs) 10p 

OTer Mlamie Assets , 

ter late GNM Japan _J 
Baiflie Gtttord Tetfc. — I 
[ No Fb My Am Bankets' W» 

J-tWltosq 

Apr. Sept Bm. Am. ft Gen— — 1 
Aa to 0 Jan British Assets— 

May Not. BriLEinp. Secs. 5p- 

Dec. Jaw Brit Imesl 

Apr- Ah* •*» — ; — 

Dec. Ana Calttea bwL 5p — 

Jot. Dk. ^nftrmn and Grit-—- 

jot June DaCap7»N»_— 

Apr Oa CameHta I ms. Up 

Hot 3s0rflN.blC.tl 

- rOaCaa— 

_ DR Pacific to*. Tsl — 

_ Warrants™ 

Ana Mar, Qurttr Tnrit- 

- CWMHeaWiQ — 

Uw, SeplCltyftCam.lK™ 

Mot Sax Do. Can. (£11 — — 

- CHyftrririfil*- — 

Hw. Jane City ri Oxhtrt . 

May taK.VriiMTB.10p— 
— Do.lOQWamms — 
_ DaUDWanans — 

Feb. Aua Comoemalft Ind — 
Math Cmceai Japan 5Qp — 

— Cystic Fibre* £1 

Feb. tag.DmaedncJ. 

— DaiCaplZp — 

Aua Frt. JertyTsLhC . 

- Da Cap- Up— 

Mai Dec. Dray™ Co n s... — 

I Apr. to) NayinnFar 
1 - Da Warrams '82-91- 

1 Apr Am Jrayton Japan— 

r. Ana toyton Prwner 

r. May )oataeal«.50p 

lb] Do. Capital n 

l Jriy jOTdeeftlotte — 
Aprfl EthteghAiaTa.— 

I July 0« Eftabur^FiiTst 

June Dk Edkftargh Hw. .—....- 
SteLtsgh hi Wrt! — 
[JOT. July ElecnalpL TSL. 

I Fr6 AngEleeLftSen 

April Energy fin. ft Sen. S5- 
Apr* EmSOteltiiPtCll- 

l Dk July Eog.ft btensat ) 

— Da Warrants . - - — 

I to Asri Eng. ft NY T rait. 

SepL Mwfaa&ScflUM. 
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— *Fle*tech lOp 
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May Od SMeiminesTijO-— 

Not. Iby SE WiPC Am 
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— DaWarrams 

Septate IM Coral Tirt 5CN _ 

Mot Dec Westporiln 

— PVebmten too. 5|L — 

•*— May pVorfcgraen l fl p — . 
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01122221 
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9X ‘ 4 1-9 
30* 44 24 
16.75 45 27 
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gl2£ 4 22 
6X 32 24 
208 3.9 53 
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sflIOq 4 21 
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23 23 
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131 17 
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Frt GrtOHiei 25c 
Not. (bumsRI — 

Not Le*fie65c — __ 

Frt UtarieteROTS 

Seyc »- AMcw La 35e 

Frt IRridemein 35c 
NOT WlteMaakRl 
hN1LWgri25c- 
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ftOft 
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IU3 
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QlSq 


23 1 92 


(2811 - I 
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699 !422l 
OH, 1X3 
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9* 47 
35 4 

1621 18 
m0.35 
OUk 12 
HO C 47 
tit 48 
010C 4 
. 7.7% 4 
I kflO.96 14 
2C 22 
Q75i 22 
0* 38 
0* 3* 
Q05c 3* 
glXt 22 
HU 18 
OJ 43 
TLflf 22 
1185 33 

07>i% 48 
0123 W 
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*♦125 2.9 
,1122 25 
W4fl5 
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Sept EJawtoandl 
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TQ2f 18 
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ICI — 


I Burton Ord. 
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COMPAGNIE ETNANCDERE DE CREDIT 
INDUSTRIEL ET COMMERCIAL 

The COMPAGNIE FINANCiEHE OE CREDIT INDUSTRIEL ET .COMMERCIAL 
has launched on May 6th. 1385 an issue ol tltre* participa nt 

l.j .uuu. « An ..rM>« will he rftdtemaoie 


has Muncaed on May Wi. an iaau« 01 
ordlnatsd, perpetual and non-voting securitise whlchwlll to 
•t the Company's sole option) tor an amount of FFr 900 million. With this 
Issue, the aharahoider'a equity of the C 1C Croup will reach «ms laMB-esf 
n. i n a. „ n 2 _« iMs tku isniM nkM Intn account We 


Issue, the shareholder's equity of the CIC croup «wu rssw. 

FFr 7.2 billion at the end of 1988. This figure tsUefi Into account the 
right issues (FFr 700 million) which will be subscribed entirely In the 
course of 1985 by the Group* dee Assurances Nation ales. 

During the year 1984. the growth of the CIC Group » «™* saa'aftsctory- >" 
term* of consolidated assets, the Increase was 1T%- The net : income 

showed considerable progress, especially m the dome stic ac tiyfuea. The 

banking revenues ate significantly higher than the year before Wanks re ■ 
stabilisation of the operating expenses and a growth of tha operating 
Income. This has been achieved by a strict budgetary policy. 

The permanent Investment efforts of the Group, especially in ™.* ,52123 
putarisation field including new payment technologies has been meinteinad 
in 1984 with an 11.7% Increase of equipment depreciatio n- T h^ operating 


in 1984 with an 11.7% Increase of equipment depreciation .The °P*f *}'"}! 
provisions have Increased by 21.3% over the proceeding year in order to 
cover mainly domestic credits. 

The consolidated net Income of the Company amounted to FFr million 

of which tha Group interest represents 278-5 million; the balance being the 
minority Interests. 

The coupon paid for the "litres participates" la based o n the Annuel 
Money Market Rais (TAM) and the n* annual consolidated Income of the 
Company. The TAM reference la adequate for o banking group collecting 
funds through a vast network of branches all Oyer Franca ‘■"g 1 having a 
traditional commercial banking activity. This reference is linked to the 
expected growth of the Income, thus the results giving tha investor an 
excellent opportunity to participate in the development oTtha iClC Group. 

The net proceeds from riia Issue will be reallocated by the Compagme 

Financial© to the affiliated banka of the CIC Group and w'll screnothen 
their equity base. The funds collected on this oecaaion and those whkh 
were re las d vary recently on the Euro market for U5S200 m 11 1 mn wn I g lye 
to the CIC Group the necessary base for its davelopmant In 1985 and the 
years ahead. 


U.S.$400,000,000 



The Kingdom of Belgium 

Floating Rate Notes Due December, 2004 


In accordance with the provisions of the Notes, 
notice is hereby given that interest payable on 
13th June, 1985 will amount to U.S.$12.219.02 per 
US.S250.000 Note- 


interest rates applicable are as follows: 
10th Dec. 1984 tolOth Jan. 1985- 9%% 
10th Jan. 1985 to 11th Feb. 1985 - 9% 

11th Feb. 1985 to 11th Mar. 1985 - 
11th Mar. 1985 to 11th Apr. 1985-1016% 
11th Apr. 1985to13th May .1985 - 9%% 
13th May 1 985 tol 3th June 1985 - 8%% 


Agent Bank: 

Morgan Guaranty Trust Company of Newark 
London 


Financial Times Monday May 13 198o 

CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 


U-S. TREASURY BONDS 8% *100,000 
32nds of 100% 


THREE -MONTH EURODOLLAR Sim 
points of 100% 



Close 

High 

LOW 

Prev 

June 

91.49 

81.65 

91.44 

81.40 

Sopt 

SOM 

SOM 

90.79 

90.72 

Dec 

90.36 

B037 

9033 

903* 

March 

89-87 

90 xn 

msn 

WSJB 6 

June 

89.66 

89.66 

59.54 

29.SS 


Ctoae High Lew Prev 
Juns 7Z-Z8 72-23 72-01 81-23 

Sept 7T-23 71-25 71-05 70-21 

Bat volume 5JM7 (T.5121 
Prsvtoua day's opsn int LS6B (£483 ) 


Dollar optimis 



BY COUN MHJLHAM 


CHICAGO 


Eat voluiw fl.323 (3.308) 

Previous day's O0MI int 18.722 (1&466) 


U.S. TREASURY B0ND6 (CUT) 
8% SKXL000 32rtds of 100% 


THREE-MOWIH STBIUNG £500000 
points of 100% 



Close 

High 

Low 

Prev 

June 

87.43 

87.45 

87.38 

87.40 

Sept 

• 88. It 

88.13 

88 JDS 

88.08 

Dec 

88.60 

88.60 

8B-S0 

88.46 

March 

88-87 

88.80 

HM 

8898 

June 

88-97 

— 


8893 


Eat volume 1.313 (1.448) 

Pwviw day's opsn iwt 7.258 (7,100) 

20-YEAR 12% NOTIONAL GILT BS0M0 
32hda of 100% 


Ctou Ifigh Low Prev 
June 106-07 106-04 104-16 104-27 

Sept 106417 106-02 107-29 107-28 

Dec 106-13 — — 106-02 

March 106-01 — — 107-22 

Esrt volume 2,196 (2,781) 

Previous day's open hit 4.283 (3 . 3 Z? ) 
Basis quote (cfean cash price of 13*% 
Treasury 2008 leas equiva l ent price of 
near future* contract) -TO to per 
(32nde). 


STERLING £25.000 I per £ 


dose High 
June 1-2330 1.2335 

Sept 1.3*15 — 

Dec 1 .2140 — 

Eat volume 165 (418) 

Previous day’s open int 9,564 (8422) 


Low Prev 

1.2290 1.2290 

— 1.2776 

— 1-2100 



Ctoao 

High 

Lew 

Prev 

June 

72-30 

73-01 

72-14 

72-02 

Sep* 

7T-2B 

71-30 

71-12 

71-00 

Deo 

70-30 

71-01 

70-13 

70-01 


70-03 

70-05 

69-18 

09-06 

June 

89-r: 

89-13 

68-27 

SB-14 

Sept 

88-22 

88-23 

88-06 

67-24 

DM 

68-03 

68-03 

67-18 

67-04 


87-17 

— 

— • 

68-18 

June 

67-00 

67-00 

68-24 

86-01 

Sept 

w— 

— 

— 


Doc 

684)4 

— 

— 

85-05 

U.S. TREASURY BILLS ((MM) 


Sim points of 100% 




Cfoaa 

watt 

Low 

Prmr 

June 

92.33 

92^8 

«L3> 

92.-30 

Sept 

01.88 

81.90 

91.84 

m&2 

Dec 

9T-61 

9134 

91.47 

91 .4 

March 

91.19 

91-23 

9T-18 

91.13 

June 

80-94 

80.96 

80.93 

90.88 

Sept 

90.75 

90.76 

30.74 

Sara 

Dec 

90.58 

9068 

30.54 

KUO 

March 

90^8 

90J» 

— 

9032 

carr. dstos/t (imm) 

Shn points of 100% 




Last week began with dealers 
st)U optimistic^ about the pros- 
pects for the dollar, after the 
currency’s sharp rise since the 
beginning of the new month. 
This mood was short-lived how- 
ever, and was replaced with a 
nervous uncertainty, which will 
probably prevail until the mist 
clears about the U.S. economy 
and interest rates. 

There, were no major economic 
statistics for. the market to get 
to grips with last week, and the 
Federal Reserve’s injection of 
liquidity into the New York 
banking system, when Federal 
funds were under 8 per cent was 
technical, and sot a signal of 
easier monetary policy. 

This week’s U.S. economic 
figures include retail sales to- 
morrow, Industrial- production 


Wednesday, and housing starts 
Thursday. These are April statis- 
tics. and will -possibly give an 
indication of- . whether, ’ the’ 
economy Is recovering from a 
disappointing growth Tate’ in' The 
first quarter. 

Without such guidance : last 
week the market pushed the 
dollar around like a ship without 
a rudder. Large selling orders 
out of the Far East were at times 
confused with central bank- -acti- 
vity, and created some very ner- 
vous moments, but there was no 
sign of intervention by the 
Bundesbank or any other central 
bank. 

. Mr Preston Martin, vice-chair- 
man of the Federal Reserve, was 
repotted to 'have forecast -second 
quarter growth of only 2.5 per 
cent- This , was later denied, but 
whereas the dollar fell on the 


■original report it. did not recover 
on the. disclaimer..- ' f 

• Tommorovf week’. Is Ukely' $o 
. bis the most significant 'day for 
.the- Tqarirat > this. month. Tn e 

Federal* Oped MarketrCommittfie 
meets and opinions are divided, 
about the likelihood of an easing 
of the Fed’s monetary stance, and 
possibly a cut in the discount 
rate. On the same day another 
revision of first quarter grass 
national product will be publi- 
shed. The last revirion suggested 
growth of only 1.3 pre cent, ana 
although the present , value of the- 
dollar already' discounts this,: the 
market will await the new figure 
with interest. ; .. ■ 


.STERLING INDEX 

May 10 Previn,’ 
&30 am TM ‘ 

yo am ; 78J 

10.00 am - 77.8 - 

tL.0Q am ...... 78.0 

-.Noon TT* 

■- LOO pm ...... 77* 

. *-00 pm --, ‘ 77.8 

' 3.00 pm ...... 78J. 

4.00 pm . 78J. 


77J 

■2* 
77 * 

■ 77 J 
784 
784 
7RJI 
774 


iff 


3* 


£ IN .NEW WRK 


S 



] 



-. May 10 ^ 

prev. atom : 


a soot 
1 rnqnth 


.'I months 
' ^Bnt yi t hs 


0.47-0.46pm Q.46-( Hpn," i; 

3_3g-a.96pm 


Pbrafttrf premiums and discounts ap^y 
to the 'U.S. dollar 


FORWARD RATES AGAINST STERLING 


Sept 

Doc 


ci« 

91 JO 
91.16 
. 90.70 
9029 


BtM 

9131 

90.76 

9037 


Low 
»JD 
91.16 
9048 
90 JO 


Prev 

91.79 

91.11 

90.63 

8028 


POUND SPOT— FORWARD AGAINST POUND 


May 10 


Day's 

spread 


Oo«e 


One month 


% 

P-a- 


Three 

months 


% 

P-a. 


Dollar 

D-Mark 

French. Franc - 

Swlsb Franc 
Japanese Yon 


Spot. ' T-month 3-munth 8-moath- T&wowh; 

~ . 1.72S2 12 I» - T-axja 

Im sa» 3-7«n 3.7am • 3«3ei 

• VVJWO n-71« 1T.6766 T1.B2S7 1 «■»/' 

„ • . Lssoo- _• £ 12385 *4867 3-1850 . . . 3-0388 . 

r.r‘ HZ* JtST : 307.14 30260 .»>*.•.•; 


DEUTSCHE MARKS DM 12SXH0 8 par 
DM 


THRS-MONTH 

Sim points of 


EURODOLLAR ,{UMM} 

100 % 


Clove High Low Prev 

June 0-3218 0.3216 0320 0320 

Sept 03240 0.323T 03 231 03231 

EM volume 78 (273) ' 

Previous day's open int 246 (237) 


SWISS 

FRANCS SwFr 125,000 • per 

SwFr 


- . 




Close 

High 

Low 

Prev 

June 

0.3820 

0^826 

OS8O6 

OSB17 

Sept 

0.3868 



osssa 

En volume 44 

(nH) 



Previous day's 

open Int 155 (H7J 

JAPANESE YEN Y12-5m 

S per YIOO 


done 

High 

Low 

Prev 

June 

0.39® 



03900 

Sept 

0.3902 

— 


olao(» 

Est votume nil 

(nH) 



Previous day's 

open Int 190 (HO) 

FT-SE -HO INDEX E2S 

par full 

index 

point 






Close 

Hint. 

lew 

Prev 

June 

130.75 

13086 

130-25 

129.85 


Close 
June 31.45 

Sept 90.79 

Doc 90.13 

March.. 89-92 

Juno 89-61 

Sap* 8035 

Dec 89.12 

March '88-32 


High Low' Prev 
91.56 91.44 9K42 

SOM BO . 78 00.73 

90.42 90-30 90JS 

90.01 B9J0 

89-70 , &6Z 89.S6 

8SL43 89J5 tBJ3 

89-20 89.12 89. 10 

89.01 


U.S. 1 aim-1 JOBS 

Canada 1^675-1.7077 
Nothlnd. 4.73^-4-35^ 
Bargium 77.44-77.70 
Danmark 13.79V13.91 
Ireland 1.22S6-TJ330 
W. Gar. 3.84V3.M 
217V223S 
216 ! .-217 5 4 
2448V2467H 
11.07-11.13^ 


STERLING (IMM) Ss per £ 


:dose 

High ■ Low 

Prev 

June 

1.2946 

1-2360 T.2236 

1-2286 

Sept 

1.2225 

1.2240 1.2120 

tJXK 

Dec 

1^2145 

1.2160 . 1.2090 

1-21 OC 

March 

1— 

” _ 

T.2265 

June 

U096 

*T 

UB365 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swftz. 


1.2335-1^346 0.48.0. 45c pm 
T .6390-1.7020 0.47-O48C pm 
4.34-4 J5 2V2c pm 

77.B6-77.es 27412c pro . 

13.79V13-8CPt 4V3Vlre pm 
1_229S-1^305 .ifippm-vOldia 
3-IMV^-86A Zhr&mPt pm 

218-223 90-405c die 

217-211S 15c pirvS (fls 

2480V2461^ - 21 Ire pro-1 dia 
.. . . 11JJ7-11 J» Vsre ptn-V dto 

11.71 VII. 78^ 11. 73 V1 1.744 ZVZVc pm 
11-IBVnJOV 11-1BVH-17A iVZoredia 
31DV31ZS 311V3124 ' . 1 .76-1. 54 y pm 
27.02-27-20 27.07^27 . 14 ISVIOAflro pm 

3.23V3J5h 3JMV3-2SH ZV2V: pm 


4.52 1 .31-126 pm 
3 00 1-23-1.08 pm 
570 6V6pm 
3.79 70-62 pm 
3 53 HVIOpm 
— 0.88 0^460.02 pnv 
7 20 6A-6H pm 
—13-47 310-1170ds - 
—028 15-65 die 
-OJM 1-6 die . . 
-0.14 VIS die 
2.49 SVC 1 ! pm 
-1.75 5V6V dis* 
6.54 4^6-4.77 pm 
&31 4ivm pm 
■8.08 6V6 pm 


Six-month forward dollar 2.30-2^Sc pm. 12-month 3-30-3.15c pm> 


4.16 
2.73 
5.64 
335 
3.06 
078 
688 

13.42 
-0.74 
0 57 
0 27 

2.17 
2.15 
8.-24 
5^78 
7.54 


BANK OF ENGLAND TREASURY-. BlLL TENDER 


Bills on Offer- 
Total of. ■ 
appHcatfona — _ 
Total WlltMMMfl— ..I 
Minimum . 

accepted hUL,... 
Allotmont at. .. 
minimum level -I 


May 10 


gloom 


j£4M 


jam 

exoonr 


.W-oi - 

'■•MX'' 


May 5 


£!OOm 


(C827^L6m 

£200m_- 


sayjooo 

■■ 


V^fea^diiWKintJll.9e&9X-. 

Avdrao* j 

mate of'tlfaooofitj: 

Avenge yMd^., 

Amount on ofler 
at next tender... 


■May 10 


ill 0026%' 

i*war ■ 


"AlOOm 



DOLLAR SPOT-FORWARD AGAINST 4QQLLAR; 


OTHER CURRENCIES 


GNMA (C8T> 8% 9XXL000 32nda of 

ia>% 


May 10 


High- Low 
June 70-31 7MB 70-26 70-23 

Sept 70-07 70-15 70-02 

Dec 69-19 69-25 69-16 60-M 


S»pt 13136 131.00 
Eat volume 154 (131) 

Previous day's open int 1392 (1,235) 


131 JIO 130.45 March — — - — — 


June 

Sopt 


68-18 


— — 68-09 

— — 67-28 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON. 

Base rates 
7 day Interbank 
Smtti Interbank 
Treasury Bill Tender 
Bend 1 Bills 
Band 8 Bills 
Band 8 Billa 
Bend 4 Bills 
S Mth. Treasury Bills 
1 Mth. Bank Billa 
5 Mth. Bank Billa 


TOKYO 

One month Bills 
Throe month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Throe month 


May ID 

change 

12i2-12Sa 

Unch* d 

12Sa 

18® 


12.6026 

+ 0.025! 

18Ja 

Jean’ d 

12U 

Jnoh* d 

laifl 

Jnch’d 

12 

Jnch ’d 

12 


«|V 




6.28126 


6.34376 

Unch ’d 


-is 

a* 


S 7 « 

-ft 

61, 

-ft 


NEW YORK 


Prime hates 
Federal funds 

5 Mth. Treasury Bills 

6 Mth. Treasury Bills 
5 Mth. CD 


FRANKFURT 

Lombard 

One Mth, Interbank 
Three month 


PARIS 

Intervention Rate 
One Mth. Interbank 


MILAN 
One month 


DUBLIN 
One month 


Msy 10 


101 * 

Sk 

7.97 

B.16 


lUnch' d 

+ 0.02 

I— 0.10 


6.0 

5.76 

8.886 


IOI4 

iOi H 

10* 


14f* 

16* 


ias* 

185« 


Argenbna Peso- 
Australia Dollar. 
Brazil Ornzsiro... 
Finland Markka. 
Greek D reohm a. 
Hongkong Dollar 

Iran Rial 

KuwaltDlneriKD) 
Luxembourg F- 
. Dollar J 

New.' 


- £ 


608.50804.00 1 490.00 405.60 , 

1.7820-1.78661; 1.4495.1.4618 Belgium J 


16,318 


6,882 . 
8.0186 B.0470 
167.75-171.41 
5.6000 B.6200 
113J3B 


6,110 6,130 toonmark 

6.9Q30 6.6050 (France 

136.27-158.13 
7.7720-7.7770 | 

B4.10* 


kihange 


26^0-87^0 
77.4078^0 
13.76-13^9 
11.68-11^0 
3JB3-5J56 
2435-2470 
308-318 
4^8-4.36 
11X12-11.13 
813-886 
8 10-819 >4 
11.08 11.15 

gth'African Rand 2.4415 2.4645 : 1.9780 1.9820 United States — ' J .2 2 1. 24 

UJLE. Dirham....' 4J9400 4.B600 1 3.6720^3.6730 Yugoslavia 1 500-360 

* Selling rate. 

t Corrections (May 9): Australia— £, 1. 7909-1. 7950. Kuwait — E. 0-3740-0.3750. 

NZ — C. 2.7100-2.7400 and Singapore-^. 2.2160-2^210. 


0-3746 0.37661 0.303)0 0.30329 Netherlands 

I 77.56-77.68 1 62.76 68 86 I Norway^ 

I 3.0606-5 0706 8.4730 8j 4760 Portugal 

JDIrJ 8.7060 8.7149t. 2-2000 88060 Spain 

Saudi Arab Rival 4.46254.4725 1 3.8100 3.6110 Sweden 


A 

Note Rates 


May IQ , ffwd - - ciosa : .-One month - 

UKt 1.2W6-1J346 ‘04844fcpm. 

IreUndt 0.9995-1 .0070 1«WMJ S_ O-37-O^Tc pm 
Canada 1Jr775-1,3800 1-3775-1-3786 0-144.lfcdta 
3,5170-3.5180 OJUUZc pm 
52.75-5ZJS 6-7c dla 

TI.17V11.W. Viera die 
3.1180-3.1190 0.73O.«pl pm 
178-178 
17540-178.70 
1992-1983 

S87V-8JTV. 

9KR.-93V, 

IjBMML. 

292-4&-7S2.56 
21 87-21 JH 
24290-2.8300 




Three 


Nethlnd. 3-5000-3.5650 
..■BalglortK 7*2-85-53 J9 
. Denmerk 71.17-11.SHi 
W. Gar. 11090-3.1500 
178-180 
175 JO-176 JS 
1987-20091, 
197-8 J06>, 
9.48V839V 
1O49.09V.- 
252.00-2S2.90 
21 £7-22.13>, 
2£1 75-2. 8610 


~452 i£iAaB)t«- an 
383..1J»dt^am JJS 
-TO 047-OJ52dte -1A4 
T.14 1i29-TJM-'pfn IJf 


Singapore Dollar, 8.7470 8,7670 2J2220 2£Z6CtSwftz«riend„.. ’ 
h African Rand 2.4415 2.4645 . 1.9780 1.9880 United States — 


—11A 15-17 die" '-lj» 
-Q UO ZVStSt .' -048 
171 lie-lTIpm 7 73 
-1144 460-HSOds — 17 Jt 
-443 205-296 As. -540 
-452 22V23S* -4J5 

-4.67 9V10 «fia, -433 
-101 4JM86«Hs. -UT 
-528 14-14Ptd(S —828 
' 109 135-125 pm 25 
1.78 10V7\ om - 1.B 

. , a 2M 88 piy i 

, *‘UK and' IrSirod'a re quoted lnrU-5- currency,. Forward- premiums >nd 
discounts apply io the U.S. dollar and not to the individual currency. 
BMg s aq rate la for corivartlbla francs. FinincM-litnc S34ML10. "■ 

CURRENCY MOVEMENTS CURRENCY RATESs 


-sssy-J;.; 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden: 

Japan 

Austria 

Switz. 


*1 50400c die 
50-70cdta - 
7V7Vlre dis 
3V3V>redls. 
1.60-1 -70c die 
4V5ore<Be, 
0.48-0. 40y pm 
n-XVgrepm 

0.78-9-72O pm . 


May 10. 


Unch'd 
+ 0.05 
f— 0,076 


EMS EUROPEAN CURRENCY UNIT RATES 


Sterilno L..- 

u.l dollar..-. — . 


Unoh'd 


Currency % change 

Eou amounts from % change 

central against Ecu central adjusted lor Divergence 
May 10 rate. cBvergenoo Nmit% 


r- 1 * 
Unch'd 


Unch’d 

Unch'd 


Belgian Franc 

44.9008 

45.0644 

+0.34 

+0.43 

+4-MT1 

Danish Krone ... 

8.14104 

8.03620 

-129 

-1-23 



23412* 

2.23873 

—0.14 

— 0.08 


6.87456 

6£2S83 

-0.71 

-o.es 

-+4,3669 


2.5ZS95 

2.52669 

+0-03 

+ao9 

ml .5171 


0.72569 . 

0.716053 

—1-47 

—1^41 

ml -8573 

Italian Ore 

1403.49 

142722 

+ 1.S9 

+1.69 

±4.000 


Canadian dollar.... 
Austrian schilling, 
Belgian franc- — 

Danish Kroner 

Deutsche mark— 

Swiss franc — 

Guilder— 


Banker 
England 
; index , 


Fienofa franc—. 

Lira— ...2. 

Yen — — < 


78.1 
148.9 

87.6 

111.4 

88.1 

.77.1 

181.6 . 
1815 

46J 

164X1 


Morgan 
. Huarantf ' 
[Change JT 


May 20 


— 11*8 
4318 
—7.1 
+ 8*6 
— nx» 
-8x1 
,+ie 
.+%» . 
+t.B _ 
-J6.8 • . 
-17.8 
+ U.I 


.Sterling— 
UXL 1— 
Canadian 8. 
Austria lah 
Belgian Fr- 
. Danish Kr — 

Omark- 

Guilder 
French Fr— 
U>sm»~ — .... 
Yen 


London— band 1 bills msture In up to 14 days, band 2 bills 15 to 33 days, 
band 3 bills 34 to 83 days and band 4 billa 64 to 91 days. Rates quoted repre- 
sent Bank of England buying or soiling rates with the money market. In other 
centres retas are generally deposit rates in the damns tic money market and 
thalr respective changes during the week. 


Changes era for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Morgan Guaranty 
1980-1882=, KA 
(base average 1975 


change*:.’ -average 
erf England Index 
1009. \ 


Norway Kr- 
Span'll Pt*~ 
Sw*dlah K~ 
BwiasFlr— 
ore# Jr Draft 
Irish Punt— 


Sank 

rate 

X 


*k 

r- 

BV 

IBt, 

a '. 


-B ' 

4 

201*. 

:*«ii 


Bpeolel 

Drawing 

Rights 


European 
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Arab Bank Limited 


The most experienced Arab banking institution in the world. 


ARAB BANK LIMITED 


With 55 years of growth and ■ 
experience we are the largest 
financial institution in the Arab 
World with more than 100 of our 
branches and affiliated offices 
concentrated in the Arab countries 
of the Middle East. We are also 
worldwide with offices in all the 
major financial centres creating 
a complete range of services, from 
the simplest funds transfer to the 
most complex trade and project 
financing. 


is a specialist in his own region, 
with direct telecommunication 
links throughout the network. 

We understand the special require- 
ments of exporters and importers 
and we are accustomed to accom- 
modating those needs. We work 
with you to ensure the success of 
your foreign business. Your trans- 
actions are completed quickly, 
accurately and expertly. 


attention and meticulous service 
at the Arab Bank Limited. Strict 
confidentiality is our rule. We offer 
domestic banking services, and 
through our International Banking 
Facility the full range of inter- 
national banking services for the 
individual. 


WHO TO CONTACT 


PRIVATE BANKING 
Private clients receive individual 


FOREIGN TRADE SERVICES 


Trade services at the Arab Bank 
reflect our unparalleled knowledge 
of business conditions in the Arab 
World. Each of the managers in our 
more than 100 Middle East offices 



If you are considering negotiating 
any business in the Middle East 
why not contact us first?— You 
will be pleasantly surprised by 
our expertise and advice. 


Arab Bank Ltd, Empire House 
8/14 St. Martins-le-Grand , 
London EC1P 1DR 
Telephone (01) 606 7801-5 
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A setback to lower rates 


.l ;ip . : : 


Last week’s UK mooey; supply 
figures bad very Uttte impact 
on Interest rates in the London. 
money market but had a con* 
stdenable influence on sentiment 
A rise of around 1 per cent was 
expected in M3 money supply 
and the published figure of 2)-3 
per cent came as a major sur- 
prise, while the increase of 
£2.6bo in bank lending was about 
double most forecasts. Three- 
month interbank was offered at 
12} per cent before the figures 
were announced, and rase to 
only 12}} per cent immediately 
after. Even this small rise was 
shortlived end for the rest of 


increase in M3 at en annualised 
rate of 19 per cent in the latest 
three months. Is an exaggeration 
of the Jtrue position, but some 
reassurance is now -required if 
it Js to be believed that the 
official target of 5 Co 9 per cent 
will be met for the current 
financial year. 

In spite of the disappointment 
at the figures there was little 
fear of any renewed upward 
pressure an . interest rates. 


oWwugh the market can’ see 
why the Bank of Rri gTanR has 
been so reluctant to Allow a 
sharper fall to base raxes. 

Any further foil from the 

present base rate level of 12^-12} 
per cent bm been put back, 
end .the dearest sign of this was 
the flattening of the yield curve, 
Wttb the vesy Short end of the 
interbank market easing slightly 
while rates for periods longer 
than three mouths rose. 


• sr ‘ • ;. -. 

■ S en ti men t -can,, v«y 

vapidly and perhaps 
irf money supply 'andr banking 
figures .will paint e different 
pietxcre but at the. moment there 
seems little chance of "'lower 
base rates until well into- die 
summer. ' 

MenwhUe the 1 hvrrd of the 
market would oertahdy be helped 
ttf'd cut in the U& -Federal 
Reserves discount race. 
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the week three-month money 
was again offered at 12| per 
cent. 

Several reasons were sug- 
gested for she sharp rise in 
bank lending, including com- 
panies -taking advantage of the 
frtghAr- rate of Investment allow- 
ances In the Jest financial year, 
by purchasing new capital 
equipmeot . 

The financial markets were 
therefore prepared to accept that 
the rise in lending, and the 
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With a striking uniformity that points 
to a common cause, national banking industries 
are undergoing radical changes. 

Bursting out of the 
traditional mould 
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By David Lascelles 

Bonking. Correspondent . 


WHEN Mr John .S. Seed, the 
youthful new chairman of Citi- 
corp rose to address his share- 
holders far the first time last 
month, he studiously avoided 
referring to the vast organisa- 
tion. tn which they all had a 
sridn «s a bank. 

$t was, he said, a "financial 
service' institution.” 

Wot; perhaps, the most 
elegant phrase he could "have 
chosen. Art anything less would 
have been surprising for -a 
company that burst out' of the 
traditional mould of a- bank 
some time ago In its quest for 
new business, and today towers 
over every .corner of the world 

IlniiiM il n urfc p t t 

Citicorp Is n little excep- 
tional, of course. But there is 
hardly a: country these days 
where' the question what is a 
bank " has. a simple answer. 
With a striking sameness that 
points to- common causes, 
national banking industries are 
undergoing -radical rhanpw 
almost e v e ryw h ere. 

In places as different as the 
UK, Finland and Japan, finan- 
cial markets are being opened 
up. In just about every coun- 
try where the law allows it, 
banks are expanding into new 
businesses, like securities or 
Insurance. And the last tow 
countries outside the com- 
munist world that barred 
foreign banks, like Australia, 
Sweden and Norway, are letting 
them in. 

Why this great upheaval? 
And where will it lead? 

Public attitudes towards 
banks are clearly dunging. 
Wany of these developments are 
the result of conscious 
decisions by governments to 


deregulate w»*>M"g markets. 

Their motives vary. Some, 
like New Zealand, see their 
banks as cbssetted institutions 
which need to be exposed to 
bracing competition. In others 
the pendulum has swung away 
from the view — ■ widespread 
earlier this century — that 
banks were special and had to 
be protected by measures like 
interest rate ceilings (the UB. 
and Austria, for example) and 
baas on son-bank competition. 

But most of them recognise 
that new forces, like technology, 
are changing banks anyway, and 
.that to stand in their way may 
only spell greater trouble. 
Thanks to machines and tele- 
phones, banks no longer need 
branches . to reach their cus- 
tomers. and if they cannot 
.transact a particular piece of 
business in one country, they 
can simply switch it to anther. 

In fact, technology may be 
the single most potent force for 
change. It is the universal 
ingredient, and the means 
through Which hanlring has 
become the first market on 
which the son never sets. 

Behind change also lies the 
restless drive of the banks 
themselves — or at least of 
those who view regulation as 
a chafing constraint rather than 
a merciful relief from competi- 
tion. In many countries, notably 
the U.S., banks want to be able 
to beat non-banking rivals who 
are encroaching on their 
territory, and take the battle 
forward on to toe enemy's 
-ground. 

Ironically, the U.SL. the source 
of most of toe technological 
innovation in banking and home 
of the most articulate propon- 
ents of deregulation and 
change, is probably the country 
.where actual change is occur- 
ring most slowly. The attitudes 
that- threw up the strict post- 
Depresskm banking laws still 


prevail, and if anything appear 
to have hardened In toe wake 
of the multiple banking crises 
that have hit the country over 
the last year or two. 

And if Australia is only now 
letting tn foreign banks, it is 
worth recalling that there are 
still states in the UJ5. — albeit 
remote ones — that do not 
admit outside banks, even 
American ones. 

The inability of U.S. banks 
to create a nationwide market 
highlights the kind of ineffici- 
encies that other countries are 
trying to rid themselves of. 
Canadian banks can clear a 
cheque between Vancouver and 
Montreal in hours. The same 
transaction between San 
-Francisco and New York can 
-take days if not weeks. 

The fragmentation of toe U.S. 
market does, however, prevent 
U.S. banks achieving a size 
where collectively they would 
dominate toe world market* - 
and that in many people’s view, 
may not be a bad thing. 

Elsewhere, though, deregula- 
tion is acquiring its own 
momentum. The spectacular 
changes on the London market 

— encouraged by a Tory Gov- 
ernment which favours self — 
rather than official regulation 

— has attracted so much inter- 
est from foreign banks that a 
country like Germany has had 
to start deregulating its own 
markets to compete. 

One of the big questions is 
whether the deregulation of the 
Tokyo markets will unleash toe 
Japanese financial institutions 
and set them on a world- 
conquering road like their 
counterparts in the steel, auto- 
motive and consumer elec- 
tronics industries. This prospect 
is already disturbing banks, 
particularly in Europe. 

Is a trade war in financial 
services looming? Certainly the 
steady move towards global 



PART TWO: PART ONE APPEARED LAST TUESDAY 


financial markets has turned the 
spotlight on barriers to trade 
in services (many of them have 
to do with access to communi- 
cations, vital to banks), and 
many bankers want them aired 
at the next Gatt (General 
Agreement on Tariffs and 
Trade) round, possibly next 
year. Already a lot of horse 
trading has been going on, 
particularly between toe UK 
and the U.S. on one side, and 
Japan on the other over access 
to toe Japanese markets, and 
reciprocal rights. 

But toe full implication of 
deregulation are still hard to 
grasp, if only because no one 
can be sure what a typical 
financial institution will look 
like in the year 2000. 

Flushed with new prospects 
created by toe removal of 
barriers, bankers must now 
decide which of the avenues 
they want to go down, and how 


far. They will still be Inter- 
mediaries between those with 
money and those who need it. 
But will they bridge the gap 
with loans, or securities or new 
products? And how should they 
price them? 

At the same time they wiQ- 
increasingly become purveyors 
of ancillary financial services, 
where they will make their 
money from fees rather than 
interest margins. But what 
services should they provide 
that will not only make a profit 
but create opportunities for 
cross-selling or packaging? 
Might banks even hire out parts 
of toe huge worldwide com- 
munications networks in which 
they have invested millions of 
dollars and go into the telecom- 
munications business? 

At what point does a bank 
stop trying to be all things to 
all men, and cultivate a specia- 
list patch? .Qeariy the Citl- 


corps of this world aim to 
become toe supermarkets. But 
you do not have to go too far 
down the world league to find 
banks like Swiss Bank Corpora- 
tion and Lloyds talking of the 
futility of striving to be an 
all-rounder. 

While technology may be a 
boon, banks are also discover- 
ing that its rewards can be 
disappointing. Cash machines, 
information systems, electronic 
clearing and the other big 
advances of the last ten years 
may have stemmed the rising 
tide of paper, payrolls and 
premises costs. Bat many 
bankers doubt that they have 
actually yielded the expected 
returns on the huge investment 
involved. The expensive cash 
management systems they offer 
their corporate customers are 
acknowledged to be loss 
leaders. 

By their own admission, the 


UK clearing banks' ambitious 
cashless shopping plan 
(250,000 check-out terminals 
by the of the decade at 
an as yet uncalculable cost) 
might not even reverse the 
growth of cheques or credit 
card slips in toe foreseeable 
future. 

In a recent report detailing 
banks’ disappointments with 
hi-tech, accountants Touche 
Boss said one of the greatest 
tasks facing bank executives is 
to lead technology, rather than 
be led by it 

Banking may have become an 
exciting business, but the chal- 
lenges are enormous. The 
intrig uing thing about Mr 
Reed’s appointment to the 
world’s biggest banking lob at 
the age of 45 Is that he will 
probably witness and strongly 
influence its greatest trans- 
formation by the time he 
reaches Citicorp’s, mandatory 
retirement age in 2005. 
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United Bank for Africa Limited 

-the most preferred bank for business 
with Nigeria 


Many foreign banks, corporations, exporters and investors who 
have done business with Nigeria prefer to channel their transactions 
through United Bank for Africa. This preference is a testimony to the 
good services they have obtained from trained and seasoned staff in the 
specialised departments of our International Division in Lagos and our 
branches throughout Nigeria. 

These services include information on business opportunities and 
credit; opening of. Letters of Credit, processing of bills for collection, 
money transfers, advice and guidance bn local regulations and 
customs and a lot more. 

. Through our New York Branch, our Representative Office in 
London, and our dose links with over 200 major banks around the 
world, we are able to provide prompt assistance to organisations, 
government agencies, parastatate and private business - in their 
financial transactions in these centres. We are also well positioned to 
offer better service to business people, companies and banks who are 
considering doing business or investing capital in Nigeria and the - 
West African sub-region. 

It makes sound business sense to channel ail your business in 
Nigeria through the United Bank for Africa - the most preferred 
bank for business in Nigeria, 



UNITED BANK FOR AFRICA LIMITED 




BALANCE SHEET AS AT 31 ST MARCH. ISM 




ISM 

1983 

1984 

1883 

1 Liabilities Bhrdi 31* N*000 

NVOO 

HUGO 

NUOO 

Capital 

75.000 

70,000 Cash and Banks 

1 J669J947 

1 ,450.496 

Reserves 

109,600 

92818 Investments 

68.366 

83,399 

Deposits eta 

3,114548 2.939,911 Loans & Advances 

1,560,833 

1,568.835 

Contra Accounts 

740 AH 

749,960 Contra Accounts 

740.411 

749,960 


4.Q39J557 

3.852.689 

4,039.557 3.852.689 1 


HI « US$1,3359; S 0.9258; FF 105964 


Over one hundred branches 
throughout Nigeria 

Associated banks in France, U.K., Italy and U.S.A. 
Offices in New York and London 


UNITED BANK FOR AFRICA LIMITED 

97/105 Broad Street, P.0. Box 2406, Lagos, Nigeria Tel: 667245, 667330, 667331, 667334, 667350 


Telex: MINDOBANK 21241 & 21580. 
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The lid comes off 


a Pandora’s box 


Technology 


ALAN CANE 


THE world’s bankers are 
beg inning to learn what mis' 
chief they have let loose in 
opening the Pandora’s Box of 
electronic financial services. 
'While they realise their com- 
petitiveness depends on mas- 
tery of the new technology, they 
are weighing the advantages 
against what they now clearly 
perceive as disbeaefits. 


Late last year, for example, 
the Bank for International Set- 
tlements, the central bankers' 
hank, commissioned a study of 
the effect of electronic banking 
on monetary policy. 

The bank's seniors argued 
that electronic clearing of 
interbank transactions would 
make monetary control harder. 
There would be a bigger turn- 
over of money on a smaller 
liquidity base. 

They said that the prolifera- 
tion of home banking terminals, 
allowing the public to seek out 
electronically the best rate of 


return for their money would 
have implications for interest 
rate policy. 

And they warned that power- 
ful security and validation pro- 
cedures would be legally neces- 
sary to ensure t h at transactions 
were confirmed and attempts at 
fraud foiled. 

Security and integrity of elec- 
tronic transactions, in particu- 
lar, has become a hot topic for 
international bankers as the full 
significance of the consequences 
of a failure in any of the exist- 
ing or proposed new systems 
sink home. 

Security of transmission is, 
of course, a key feature of the 
major banking message net- 
works like, for example, 
SWIFT, the Society for World 
Interbank Financial Transac- 
tions. The scale of the problmn 
can be measured by the fact 
that Swift connects over 1,500 
banks in 39 countries around 
the clock. 

And in the UK there is little 
doubt that IBM’s ability to pro- 
vide an encryption technique 
based on its own “ Data Encryp- 
tion Standard (DES) ” has a 
lot to do with the decision of 
the clearing banks to entrust 


The bank 
of the 
results 


Balance sheer 1984*155 tb Financial gear 


On 30ih March 1995 the Annual General Meeting of Com £ Kisparmi e 
Depasiti di Prato approved the results Tor 1984. another year of soSd success. 


Financial highlights: 


Total Deposits 


allocation of the pro fit) 


3.557 

2.801 

23 

210 


+ 20 , 87 % 
+ 19 , 32 % 
+ 29 , 58 % 
+ 55 , 21 % 




Reliance on facts 
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the architecture of its Elec- 
tronic Funds Tran sfer at the 
Point of Sale (EFTPOS) or 
cashless shopping to a com- 
bination of IBM and British 
Telecom, under the watchful 
eye of the computing services 
company CAP as project 
manager. 

But the bankers’ sudden 
awareness of how vulnerable 
their transmissions are to 
would-be fraudsters - -and fixe 
like has awakened a new 
interest in an area of banking 
technology hitherto seen chiefly 
as a French cariosity — the 
“smart" card. 

This card, devised by one- 
time French journalist and 
inventor Roland Moreno, con- 
tains an entire computer-micro- 
processor, memory and input/ 
output device^ within the 
dimensi ons of an ordinary bank 
card. 

The theory is that it functions 
as an electronic cheque book. 
Charged with so many units of 
account it is used in a special 
terminal on retailer’s coun- 
ters. 

But the bankers' sudden 
awareness of how vulnerable 
their transmissions are to 
r would-be fraudsters and the 
| like has awakened a new interest 
j in an area of hanking techno- 
logy hitherto seen chiefly as a 
French curiosity— the “smart" 
cards. 

This card, devised by one- 
time French journalist and 
inventor Roland Moreno, con- 
tains an entire computer — 
microprocessor, memory and 
. input/output devices within 
tVip ttiTnoTiginim of an or dinar y 
bank card. 

The theory is that it func- 
tions as an electronic cheque 
book. Charged with so many 
units of account, it is used in 
a special terminal on retailers’ 
counters. 

Each time it Is used to make 
a purchase, the total sum stored 
in the card is decremented by 
the value of the purchase. A 
complete record of all trans- 
actions is held both in the 
memory of the card and the 
memory of the terminal. 

At the end of the day. the 
content's of the terminal's 
memory are trananftted over 
the telephone line to the 
retailer’s bank. The card 
holder can check the amount 
let “m” the card and the 
transactions that have been 
carried out by inserting the 
card in a special “customer” 
terminal installed at the bank 
branch. 

Such a system has a number 
of very secure features. 

First; manufacturing a smart 
card is a very complicated pro- 
cess requiring hig h akin* in 
microelectronic technology. 

Conventional cards have mag- 
netic stripes fused under a 
protective layer and bearing 



Battle for business 


will centre on 
man in the street 


MANY bankers agree that the 
big battles of the future will 
be fought for the business not 
of mul tina tional companies or 
entire countries, but of the man 
In' the street- 


But. by contrast, aggressive 


banks like Citicorp -(whose hew 
chairman J obn.'-K. Reed... wag . 
specifically 'diosen tor bis skills 
in the . retail market) , sec 'fte ' 
combination of hew technology 
and market-blurriny^tn hfvidipg 
them with a histone opportunity 
to readi a huge new- clientele. - 

Whether the poHcy.ofHrying 
to be all financial tiring* 40’- >11 ' 
men is the right . one; Is still & 
subject of- great- debate- r 
talxdy the idea of -the '‘financial 
supermarket" seems to be. los- 
ing some o f -its appeal- as ban- 
kers get to grips, witirjfceflcoate 
and problems of providing. an 
all-round service.- - v^ 

- Increasingly, they talk of the 
need to segment markets care- 
fully. to heed profitability and. 
have a. dear idea of one’s 
strengths. The mixed success 
of banks offering' cash manage-. 
ment 1 accounts combining: bank- 
ing and investment 'services has 
plan prompted a certain caution. 

Ci06s-5eliizig-+>nabing' insur- 
ance through bank branches, far 
example- — is also easier said 
foaw done, particularly when 
it involves bank staff who are 
not used to it. • - 

But new business and profit- 
ability are not the sole attrac- 
tions of retail banking. A major 
co nsi d eration remains- the: de- 
velopment and retention of a. 
large retail deposit base.' Not 
only - does this; on the whole. 


Automated banking area at the Basingstoke branch of National Westminster Bank 


three tracks each of which can 
be read by a banking terminal 
such as a service tfll (automatic 
teller reaching or ATM). 

Despite the development of 
techniques for writing identify- 
ing symbols on to the stripe 
using powerful magnetic 
methods, banks are continually 
anxious about counterfeiting. 
Recently, some financial organi- 
sations have begun to fix sjnall 
holograms — laser created three- 
dimensional images— on the 
surface of their cards as an 
added safety measure. Holo- 
grams were believed to be too 
difficult to create or copy for 
counterfeiters. 

Within a few months of their 
laun ch, hologram companies 
had produced machines which 
could copy the holograms with 
very reasonable precision. 

But manufacturing a smart 
card requires an entirely 
different scale of manufacturing 
and investment. 

■ Second, the card operates 
essentially “ off-line ” — in other 
words, there is no direct connec- 
tion between the point-of-sale 
terminal the central com- 
puter while the transaction is 
taking place. All tiie verification 
and authentication takes place 
in the point-of-sale terminal. No 
telephone line, vulnerable to 
tapping, is involved. 

Further, the smart card con- 
tains its own complete record 
of all transactions tor which it 
has been used. 


Compare this with the system 
proposed by the clearing banks 
for the UK (which can well 
serve as a model for the 
EFTPOS systems most advanced 
countries are beginning to in- 
stall). 

The customer uses a conven- 
tional magnetic stripe card 
which is read by the POS 
terminal. Electronic messages 
In a complex code fly backwards 
and forwards between the term!- 


I WE DON’T JUST 

MAKE MONEY AVAILABLE, 
I! WE MAKE ITWORILd 


Vfevebecome a most successful international bank by 
offeringdients a total banking service 

Cometo us with a projectinneedof finance and. if ife viable, 
making the money available is only partof what we can do. 

Creating environments where businesses flourish is our forte. 

Using a combination of flair and expertise weVe achieved 
impressive growth. 

We operate an international network comprising more than 
3 70 offices in 15 countries. 

If you want the advice of a bankthafe dedicated to making 
money work, contact any of ourthreeUKoffioes in the City 
the ‘Vfest End dr Manchester 
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ual, tiie card-issues computer, 
the card holders’ bank and the 
retailer’s computer, agreeing 
that the card is valid and not 
stolen, that funds are available, 
that the price is right and, 
eventually, that payment has 
been successfully made. 

Now the French are moving 
to the carte mixte or mixed 
card, combining both computer 
and magnetic stripe in the same 
card. 

M Lonis-Noel Joly, Dlrecteror 
Central for the Sodete General e, 
told a Financial Times con- 
ference last year: “French 
banks conducted five experi- 
ments with electronic money in 
1983. Cards with magnetic 
stripes were tested off-line in 
Aix and on-line in Saint- 
Etienne. 

“ Experiments with smart 
cards using three different types 
of chip were conducted in 
Blots, Caen and Lyon. These 
experiments have shown that 
“ mixed ” technology, combin- 
ing a magnetic stripe and a chip, 
is the most suitable solution." 

The UJS. banks are taking 
smart card technology very 
seriously as are the plastic card 
companies. Visa International, 
Carte Bleue and Bank of 
America have launched a major 
international study to assess 
the merits of the chip card. 

The rival international card 
organisation. Mastercard, has 
been in discussions with Casio 
of Japan about the possibility 
of using the smart card system 
it has developed. 

The plastic card, smart or 
not, is the key to the future in 
retail banking. 

' It is the key to a whole raft 
of services which could be 
provided automatically — and it 
also opens the door to the 
banks’ chief would-be competi- 
tors, the building societies, 
thrift organisations, securities 
houses and retailers. 

An automatic service till, 
after all, can dispense cash, 
take deposits, move money from 
one account to another, display 
account details and pay bill9 — 
all without human interven- 
tion. 

It is already dear that people 
will willingly deal with a ser- 
vice till rather than a human 
teller. If technology can be 
used to m a ke the operation of 
such machines even simpler, 
there is no reason why they 
should not become branch sub- 
stitutes. 

Already some companies are 
experimenting with paying 
their workers through service 
tills. 

NCR, one of the leaders in 
the development of ATMs, has 
brougit out a model Incorporat- 


ing a video disc player. 

It can be used both to show 
the customer visually how to 
operate the machine — but also 
as a powerful marketing tooL 
It is possible, for example, to 
show the customer how to make 
an investment through filmed 
sequences— with the additional 
bonus that actual examples can 
be calculated using figures sup- 
plied by the customer. Such a 
machine could effectively re- 


place the insurance salesman, 
for example. 

Diebold, the U.S. market 
leader in automated teller 
machines, is rapidly moving out 
into a wide range of point-of- 
sale situations, starting with 
petrol stati ons. 

In the UK, the building 
societies are grouping together 
to share ATMs; Halifax has 
gone out on its own. Abbey 
National is part of the Link 
consortium, the Leeds Permar 
nent Was taken a lead ing r ole 
in the establishment of EFT. - 

From the bank branch in the 
street or office, it is only a 
short step to the bank branch 
in the home via a home com- 
puter or a modified viewdata 
television set 

Most banks, are waiting to 
see the results of a number of 
experiments in home banking 
now being conducted round the 
globe— Citibank and Chase Man- 
hattan in the U.&* for example, 
the German banks and in the 
UK, Nottingham Building 
Society and the Bank of Scot- 
land. 

Taking the principle to Its 
logical conclusion. Citibank is 
experimenting with a tiny ter- 
minal that can be carried in 
the pocket and plugged into a 
telephone to give the individual 
instant access to his bank 
account. 

Wholesale banking Is going 
through similar convulsions as 
the banks compete in the de- 
velopment of what is known as 
the treasurer’s workstati on— 
basically a personal computer 
which gives, the corporate trea- 
surer access to his accounts 
world-wide,, makes It . possible 
for him to move . money from 
one accoimt to' another and to 
make payments. 

At first, all these work- 
stations could do was deliver 
reports. Now the race is to 
add all the bells and whistles 
that customers feel they need 
to help them in their business. 

Mr Michael Gallagher, vice- 
president at Chase Manhattan 
responsible for electronic bank- 
ing. said at the launch recently 
of new goodies for the Chase 
Global Microstation: “The real 
significance is not the number 
of modules but the flexibility 
in delivering financial services 
that Oiase can offer." 

Chase is a good example, in 
fact, of an advanced work- 
station. The new modules are 
treasury management, securities 
settlement and money transfer. 

Perhaps most significantly, 
th e wo rkstation can receive 
SWIFT ** 940 " statem ents, 
messages sent over the SWIFT 
network and passing details of 
customer’s account from one 
bank to another and poll 
passing— software which allows 
uses of the station to accept 
electronic banking trans- 
missions directly from other 
banks. 


Retail banking, long the -un- 
fashionable, . costly end of the 
business now takes up more and 
.more of bankers* time and re- 
sources as they fight off preda- 
tors and try to conquer new 
territories. 

Ti y iff a rch nearly 1,000 of them 
packed into the Montreux con- 
ference centr e for the annual 
convention of EFMA, the bank- 
ing mar- ke f in g association, tO 
■View the . latest gadgetxy and 
swap hope and fears. 

"Why is the retail customer 
so important? Because I suggest 
to you that he is the foundation 
of banking,'" said Mr Matthew 
Barrett, group executive in 
charge of domestic banking at 
Bank of Montreal in a keynote 
speech. *Tf is the strength and 
stability of oar retail base that 
allows ns to be major players 
in corporate and international 
banking." 

Although the situation differs 
from one country to another, 
there is ft surprising degree of 
similarity : in- retail banking 
markets around the world 
today. The common threads 
•are: 

• The encroachment cm bank- 
ing territory of non-banks 
eager to tap large and often 
badly served deposit markets. 
These are usually thrift-type 


institutions like building socie- 
ties and savings banks. But in- 
creasingly the threat is from 
new quarters Hke retail stores: 
Sears Roebuck and Marks and 
Spencer who are moving into 
the personal finance and credit 
card business. This has forced 
banks to retaliate by offering 
better service, higher interest 
•rates and new products. In the 
UK, banks have even. extended 
their trading hours to hold their 
place in the high street market 

• The impact of new techno- 
logy: cash machines, “smart 
cards.’ 1 home banking all offer 
banks new ways of selling pro- 
ducts and communicating with 
their customers. (One Belgia n- 
made machine at the ErMA 
meeting automatically swapped 
sterling, dollar and DM notes 
into the equivalent .in Belgian 
francs.) But the balance of .port 
and reward as far as theJianks , 

concerned js still hard to 
discern because It Is all so new, 
and many bankers have proved 
to be. wary innovators. “Are 
they just wizard solutions look- 
ing for a problem?" asked one 
banker about some new elec- 
tronic hardware. 

• In many countries, fhe aboli- 
tion of decades-old Interest rate 
ceilings on deposits and loans 
has caused massive upheavals in 
banking markets. Thfis has 
forced up bank costs with fre- 
quently damaging consequences. 
But at the same time, hanks 
have been able to price realistic- 
ally and expand the range of 
products they offer their retail 
customers. 

• The blurring of demarcation 
lines in the financ i al services' 
market through deregulation or 
sheer force of competition has 
permitted banks to move into 
new types of business, Hke 
insurance, stockbroklng and 
real estate. But in practice 
banks are proving quite selec- 
tive about entering new mar- 
kets, and few have either the 
resources or the will to become 
financial supermarkets. 

Retail banking does not 
appeal to everyone, of course. 
Big U.S. institutions like J- F. 
Morgan and Bankers Trust have 
conspicuously avoided it — and 
done very well by concentrating 
on bulk business where the mar- 
gins may be slimmer, but the 
costs and complications smaller 
too. 


The world’s banks are locked 
into electronics Irrevocably. But 
the bankers are wondering in 
their plush, dining rooms, if 
everything is not moving too 
fast, too soon — if the tail Is not 
wagging the dog: 


Retail Banking 


DAVID LASCBXB 


provide a bank with cheaper 
funds th3m the money market 
It also tends to be less volatile, 
and reduces a bank’s vulner- 
ability to ■ sudden swings . of 
mood in the market. 

Continental XUnois*8 tumbles 
mi g h t well have been smaller If 
local bank law* had allowed It 
to expand its retail business. An 
awareness . of these - dangers 
dearly lies behind . both Mor- 
gan’s. . and ; Bankers Trust’s 
e ffo r ts to rahk.among the best 
capitalised U-S. hanks. - - - 
- Apart from the spur of com- 
petition, ffie retail market does 
offer ti>e most obvious oppor- 
tunities for banks ' to exploit 
new technology/ hy replacing 
costly branch networks* ' and 
staff with. ' uncomplaining 
machinery, and hopefully cut- 
ting their costs. Cash dispen- 
sers are now standard equip- 
ment. The next improvement u 
delivery systems could be home 
banking through one's TV set, 


though pioneering moves Hke 
Chemical Bank’s ‘ Pronto in 
New York and the Nottingham 
Building Society's HomeHhk in 
tiie UK have had a sluggish 
response which suggests they 
may be ahead of their time. 

The credit card Should also 
be the key to a much wider 
range of services. 

Whether the magnetic stripe 
or tiie chip card emerges as tiie 
triumphant technology, the. 
little square of plastic is cap- 
able of triggering everything 
from the international cash dis- 
penser networks now being de- 
veloped by ’ organisations like. 
Visa, MasterCard and Euro- 
cheque, to the cashless shopping 


systems planned In countries 
Hke the UK and France, and 


Hke the UK and France, and 
routine services like personal 
loans. 

Doubtless prophesies of the 
demise of the bank , branch and 
the spread of home banking 
terminals will one day crape 
true, and bankers have to keep 
that In mind when they shape 
their strategies. Their more in’ 
mediate preoccupation, though. 
Is to provide an a ttr act i v e ser- 
vice at a profit in a promising 
but highly competitive market 
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Joint ventures still prove useful HP 


Consortium 

Banking 


MICHAEL BLANDEN 


THE CONSORTIUM or joint 
venture approach to inter- 
national banking has reached 
maturity in London, where it 
has provided an important 
means for banks to develop 
experience. Nevertheless, it is 
evident that the concept is still 
proving useful to a number of 
banks which are still feeling 
their way on the international 
scene. Elsewhere in the world, 
particularly the middle and 
Far East, the joint venture 
approach is still being actively 

developed. 

The reasons are clear. For 
banks with relatively little 
international experience, a 
partnership with other banks 
provides a method of spreading 
the risk and of building up a 
body of expertise. The need 
for such experience was parti- 
cularly strong in London In the 
early days of the development 
of the Eurocurrency markets, 
and even very large banks found 
it useful to adopt the consor- 
tium approach. Moreover, It can 
be helpful when moving Into a 
new market to have a partner- 


ship with an institution which 
already has experience there. 

The heyday of the growth of 
tiie consortium approach in the 
City was during tiie 1970s as the 
new markets developed. A total 
of some 10 consortium banks 
which are still extant in that 
fbrm were set up during that 
period. In more recent years, 
however, the pattern has 
changed. 

The big banks, and some of 
the smaller institutions as well, 
have perceived that they have 
outgrown the need for joint ven- 
tures and have the capacity sow 
to develop their own individual 
international banking activities 
without sharing the risk (and 
the profit) with others. 

The consequence has been 

that a number of banks which 
were hitherto involved In 
joint ventures have struck out 
on their own. At the same 
time, a number of former con- 
sortium operations have been 
bought out by one or other of 
their shareholders as a base for 
their international business. 

They have included some of 
the largest lri the market: 
Orion, which once brought to- 
gether some very large banks 
including National Westminster 
of Britain and Chase Manhattan 
of the U.S., was bought out by 
The Royal Bank of Canada. 
Midland and Interntional Banks, 
the oldest (it was set up in 


1964) went to Standard 
Chartered. 

Other recent moves have In- 
cluded; Nordic Bank bring 


bought by Den noxske Credit- 
bank. with the other share- 


bank. with the other share- 
holders setting up their own 
operations in London; Interna- 
tional Energy Bank went to 
SodfiMS Finandfere Europdenne 
(itself a consortium based in- 
Paris); London Interstate was 
bought out .by the Danish 
Sparekassen SDS; Bank of 
Tokyo took effective control of 
Bank of Tokyo International 
(National Bank of Detroit was 
formerly a partner; and in tiie 
one instance where a joint 
venture has been wound up, the 
shareholders in Basque Fran- 
chise ue Credit Internationale 
(Banque Internationale poor 
1 ’Atrique Ocddentale and CnSdit 
Commercial de France) decided 
to go their separate ways. 

Yet these changes are an in- 
dication of ' the increased 
sophistication of the players in 
tiie international banking mar- 
kets rather than a general si gn 
that tiie joint venture approach 
has outworn its usefulness. 
Quite a few of the olderestab- 
iisbeti consortia continue to 
thrive, notably those which have 
a specific regional emphasis 
such as European Brazilian, 
where even major banks find it 

helpful to be in partnership 
with others and with banks 


from that region. As more of 
the specialised or regional 
banks from a variety of coun- 
tries develop International 
aspirations they are •finding u 
valuable to- put a toe- ln^-tiie 
water through joint v en t ure s.: ■ 

The Scandinavians, In parti- 
cular, seem to find this' route 
attractive. Recent arrivals' -in 
London have included the joint 
London representative office tor 
six Scandinavian regionals. and 
FennoScandia, a joint venture 
between Skopbank of- Finland 
and SwedBank of Sweden. ItaB 
Group was set up by a group 
of Italian institutions, Zstituto 
Hobiliare Italiano, Banca Popo* 
tore di Milano. Cassa di Ris- 
pannio di Torino and Cretfito 
R n m agnolo. The Jordan Finance 
Consortium arrived on tiie 
scene last year, backed by the 
Jordan . Gover nmen t and- : a' 
group ■ of Jordanian fwiahciai 
institutions. 

In its listing of foreign banks 
in London tost November, -The 
Banker Identified a total of 27 
consortium banks and joint yen- 
tines; they provided a foothold 
tor 67 banks which had no other 
form of representation in 
London, as well as-' a number 
which have 'their own opera* 
Bons. 'Sir John B. WaTl, who . 
has recently taken over as chair- 
man of the Association of 
British Consortium Banks, sees 
a continuing role for .them.’' 
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Hr Boidn Leigh-Pemberttm, Governor of the Bank of Engl a nd . Be has warned that there will be accidents daring the City revolution 

Roaring towards “Big Bang” 


UK Reform 

DAVID LASCELLES 


AT A TIME-' when many finan- 
cial centres round the world are 
undergoing big changes. London 
must, for the moment at least, 
be witnessing some of the most 
dramatic. . 

The so-called City revolution, 
now about 38 months old, has 
effectively become a cauldron In 
which banks, stockbrokers, 
jobbers and a variety of other 
financial Institutions’ have been 
tossed and stirred to emerge 
remoulded into all-round finan- 
cial conglomerates. 

Quite what their future will 
be is still a matter of consider- 
able speculation since the “ Big 
Bang " marking the start of the 
■new era of liberalised markets 
is not until late next year. 

The standard view is that the 
revolution represents a much- 
needed shake-ont of London's 
over-protected markets, particu- 
larly the Stock Exchange, and 
an opportunity to create strong, 
modern financial Institutions 
able to take on the best in the 
world. The sceptics see it as a 
costly takeover binge which is 
just as likely to cause pain and 
losses. 

Although- the Thatcher Gov- 
ernment. is -a- strong supporter 
Ot thme changes and & taking . 
„ B-dose interest, the- revolution 
Is not a consciously managed 
restructuring of the City or 
even a M deregulation " in the 
TJ.S. legal sense. 

If anything, it happened al- 
most by accident after the Stock 
Exchange was threatened two 
years ago with an action for 
restrictive practices and agreed 
to abolish its fixed commission 
structure and widen its mem- 
bership. This opened the way 
for non-Stock Exchange groups 
to get into the securities busi- 
ness, but has since led to even 
greater changes, Including the 
reorganisation of the UK 
Government securities market 

Ba nks were quickest to seize 
the new opportunities. Over the 
past 12 months British and 
foreign banks (mainly from 
North America and a few 
countries in Europe) have 



snapped up virtually all the 
Stock Exchange's two dozen 
largest member firms. 

Some, like Barclays, have 
bought both a stockbroker and 
a jobber. Mercury Securities, 
the parent of the S. G. Warfcrg 
merchant bank, went even fur- 
ther and bought two brokers 
and a jobber. 

Citicorp, the large XJJS. bank 
which was quick to spot a 
chance to get Into a business 
from which it was barred by 
U-S.- bank law in its home 
markets bought two stock- 
brokers and a discount house 
(a market maket'in short-term 
money instruments). 

Some banks, like National 
Westminster, opted for modest 
alliances, and others like Lloyds 
bought nothing at all, pre- 
ferring to build up their own 
securities business internally, 
partly because they feel the 
money others ve snending on 
big alliances is .-excessive. Only 
one of the large stockbrokers, 
Cazenove, has resisted takeover, 
believing that Independence 
will become a rare and prized 
virtue. 

As these strategies suggest, 
the City has different ideas 
about the correct formula for 
success. Most people agree 
that banks must get Into the 
securities business, partly to 
expand the range of financial 
services they .can offer, but also 
because they detect a growing 


shift in the marketplace away 
from traditional bank lending 
towards securities finance. 

The securities markets are 
also fast becoming worldwide in 
extent, so that any institution 
with global ambitions must be 
able to deal in London, one of 
the world’s three major finan- 
cial centres. 

In practice, though, things 
are not that simple. Banks now 
face the difficult task of weld- 
ing together bankers, brokers 
and jobbers Into working enti- 
ties (some of which will employ 
thousands of people), and the 
City rumour inBl is doing over- 
time reporting strife, defections 
and . even abandonment of . pro- 
posed alliances. 

Everything from salary scales, 
computer systems and even 
holiday entitlements has to be 
sorted out. Barclays spent 
several months simply choosing 
a name for its new group. 

The Bank of England has 
been encouraging these changes 
because It wants to reform the 
markets and see strong UK- 
based financial institutions com- 
peting on the world stage. But 
it has also used the revolution 
to launch reforms of the gilt- 
edged market along U.S. lines. 

Instead of the present system 
of brokers and jobbers, there 
will be designated primary 
dealers in government stock 
who will have a dealing 
relationship with the Bank in 


return for undertaking to make 
two-way markets. 

These dealers will be 
separately capitalised sub- 
sidiaries of the new securities 
groups, and the Bank is now 
sifting through a list of appli- 
cants. The gilts market is likely 
to become one of the early 
battlegrounds of the revolution 
because so many groups want 
to get established there for 
both financial and prestige 
reasons. Some groups are pre- 
paring to bear losses for a year 
or two while the competition 
settles down, but others, like 
Barclays expect to make money 
from the word go. 

One of the effects of the 
revolution has been to weaken 
many of the unspoken and 
typically British rules that were 
supposed to protect users of the 
financial markets from the un- 
scrupulous and fraudulent The 
government has been reluctant 
to set up a policing agency, like 
the US. Securities and Ex- 
change Commission, and has 
opted instead for a system of 
self-regulation by the City 
through two boards represent- 
ing practitioners and users of 
the markets. 

'Whether these will be strong 
enough to prevent abases in the 
new conglomerates which are 
riddled with potential conflicts 
of interest remains to be seen. 
But the system is a challenge to 
the City to prove that it can 
behave itself or. risk sterner 
controls later on. 

The Stock Exchange .has also 
put out proposals to control 
conflicts of interest by requiring 
securities groups to declare 
both the capacity in which they 
are acting (broker, jobber, fund 
manager, etc) and their interest 
in a deal. Some people have 
already denounced the pro- 
posals as unworkable. 

The key question, though, of 
whether the new groups will he 
able to work smoothly and 
profitably is one that no one 
can yet answer. The people 
putting them together, of 
course, glow with optimism. But 
Mr Robin Leigh-Pemherton, the 
Governor of the Bank of 
England, has warned that 
" there will be accidents." and 
it may be several years before 
the revolution can be judged a 
success. 


Set to make a marked impact 
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Japanese Reform 

ROBERT COTTRELL 


THE LIBERALISATION and 
internationalisation of Japanese 
banking' and finance now under- 
way may . have a long-term im- 
pact on International finance in 
the. current decade comparable 
with that of the evolution of 
the UB.' dollar Euromarket in 
the 1960s. 

Japan’s bankers and bureau- 
crats are tearing up the thick 
nU ebooks which left the nation’s 
financial sector in the 1970s not 
much changed from the 1920s. 
Segregation at home is being 
replaced by competition. Japan’s 
currency, the yen, is flooding 
abroad, strengthening the fin- 
ancial clout of Japanese banks 
already active in London and 
New York. 

The importance of Japan’s 
banking internationalisation is 
not simply that its banks can 
operate more freely abroad, but 
that they can do so at a time 
when capital outflows are mak- 
ing Japan the world’s fastest 
_ financier nation. 

The U.S. has retreated to the 
role of international debtor, and 
is assuming; liabilities at a rate 
which threaten to make it the 
world’s biggest borrower within 
a few years. Japan’s domestic 
savings surplus' and foreign 
trade earnings; meanwhile, 
funded a US$50bn outflow of 
long-term capital in 1984. 
Salomon Brothers, the TLS. in- 
vestment bank, thinks the figure 
will be higher still in 1985. 

Japan can no longer contain 
its own affluence. The inter- 
nationalisation of its banking 
system Is in part a recognition ' 
of that fact 

Japan’s financial internation- 
alisation and liberalisation owes 
a double debt to the U.S. It was 
U.S. . Government . pressure 
which led Japan to accelerate 
the pace of deregulation during 


I the past year, after the publica- 
tion in May 2984 of the Japan 
Minister of Pinance/U.S. 
Department of the Treasury 
Working Group on yen/dollar 
exchange rate Issues. It was 
the high interest rates offered 
by the U.S. Government on 
bond issues to finance Ha deficit 
through 1984 which proved 
the main magnet for Japan’s 
capital outflow. 

The UB. pressure exerted 
through the yen/dollar working 
party arose because President 
Reagan's finance officials appa- 
rently believed that deregula- 
tion of Japan finance would 
create more and higher-yielding 
yen assets available to 
international investors, thus 
strengthening the yen and 
reducing Japan's international 
competitiveness in merchandise 
trade. 

To the extent that this might 
have been true in the short 
term, any yen inflows have been 
more than offset by the capital 
outflows into high-yielding UB. 
bonds, and the yen has 
remained weak. 

Japan’s recent deregulatoiy 
measures have, on paper at 
least; been spectacular. In 
April 1984, the Ministry of 
Finance abolished nonpruden- 
tial limits on overseas yen 
lending from Japan. From the 
same date, it authorised specu- 
lative foreign exchange 
transactions by Japanese 
residents, and eased restrictions 
on issues of Euroyen bonds by 
Japanese residents — though In 
fact, no such issues occurred 
until a year later, when MoF 
also waived withholding tax 
requirements. 

The Euroyen bond market 
was opened to foreign issuers 
from December l 1984. On 
June 1 1984, short-term Euroyen 
bask loans to Japanese 
borrowers were officially 
authorised, to be joined on 
April 1 this year by officially; 
sanctioned medium- and long- 
term Euroyen lending to 
non-Japanese borrowers. 


The sum of these liberalisa- 
tions is a virtually unfettered 
potential market in Euroyen 
bonds and bank loans. The only 
" no-go ” category is medlum- 
and long-term Euroyen lending 
to Japanese borrowers, which 
the Ministry of Finance fears 
would put unsustainable 
pressure on Japan’s domestic 
long-term prime rate, a crucial 
factor in the country’s intricate 
structure of officially-managed 
exchange rates. 

Long-term lending' is the 
province of the “ long-term 
credit banks," which unlike city 
banks are allowed to raise long- 
term funds through issues of 
debentures. Discretionary man- 
agement of trust funds is the 
province of specialist “ trust 
banks.” Japan has seven — 
though a "grandfather'? clause 
allows Daiwa Bank, a city bank, 
to share this field. 

licences are due to be 
issued in June permitting eight 
foreign institutions to start 
trust banking. Most bankers be- 
lieve the field will be opened up 
to cdty banks within the next 
five years. 

Other important specialist In- 
stitutions are the Norln Ghukin, 
a federation of rural co-opera- 
tives; and the postal savings 
bank, which, with some 
U.S.J350bn of deposits, is the 
worid’s biggest deposit-taker. 

The postal savings bank 
offers two advantages to small 
savers: its interest rates are 
siightiy higher than those of the 
banks; and it operates no effec- 
tive deterrent against tax 
evasion by depositors. 

In theory, each Japanese tax- 
payer can maintain up to YSm 
in a postal savings account be- 
fore attracting tax on interest 
payments. In practice, in- 
dividuals. can pMrfptain multiple 
accounts; illicitly increasing the 
exemption. 

It will take time for the 
Euroyen - market to grow in 
size and its participants to grow 
in skill and judgment The 



In the past, probably not often. 
But now, the situation has changed. 
Turkey’s doors are wide open to 
foreign investment and foreign 
investors interested in doing 
business here are given genuine 
welcome and access to many 
stimulating opportunities. So now 
you need a good, reliable, 
knowledgeable Turkish bank. You 
need Garanti Bankasi, with its 
long experience and in-depth 


knowledge of Turkey, of Turkey’s 
economy generally and of its 
finance, trade, industry and services. 

Garanti Bankasi will be 
delighted to answer all your 
questions, about investing in 
Turkey. 

Whenever you need a bank in 
Turkey, contact Garanti Bankasi; 

.it will save you time and effort - 
and be your guarantee of a 
superior service 


GARANTI BANKASI 

Istlklftl Cad. 187, Galatasaray-tstanbul, Turkey Tel: (I) 143 14 BO - 149 58-15 Telex: 24538 Gafo TR 


first long-term Euroyen loan 
attempted after April 1 was 
boycotted by banks which said 
the terms offered to the bor- 
rower were too fine. 

Liberalisation last December 
of Euroyen certificate of 
deposit issues produced an 
initial flurry of issues which 
London bankers say were made 
more for publicity than because 
of underlying need. Similarly, 
an opening flurry of December 
bond issues saw borrowers 
promptly swapping the pro- 
ceeds into other currencies, 
and the market relapsed into 
inactivity. 

International use of the yen 
must grow from a small base. 
At September last year, the yen 
accounted for less than 2 per 
cent of the world Eurocurrency 
market, according to Bank for 
International Settlements 
figures. The yen is tittle 
used in trade finance: Japan 
bills only 40 per cent of its 
exports, and 3 per cent of its 
imports, in its own currency. 

The yen is more common in 
Asia, however, where Japan 
d ominates the region's trade. 
Just over half its trade with 
Asia-Pacific economies is yen- 
denominated. The potential for 
an Asian "yen area” is one 
of the justifications given by 
Japanese finance officials for 
what could yet prove the most 
radical of Japan's deregulatory 
measures— establishment of an 
offshore banking market in 
Tokyo itself, now at the feasi- 
bility-study stage. 

The Ministry of Finance tikes 
the idea of an offshore market 
in Tokyo, specialising in yen 
transactions. It believes such 
a market would save Japanese 
banks the trouble and expense 
of maintaining large staff in 
London to deal with Euroyen 
business. 

It also sees a Tokyo market 
as an opportunity for Japan's 
many small banks, which cannot 
afford overseas offices, to 
participate in international yen 
lending. 



Navigator 


T he merchants who pioneered trade 
routes to the East faced many 
unknowns. Today, successful navigation 
in Asian waters still demands patience, 
skill and local knowledge. 

HongkongBank has acquired such 
expertise through more than a century of 
service in the development of Asian 
trade and commerce. 

This expertise has also provided the 
momentum for the Bank ’s expansion . 


into one of the world's largest 
international tanking groups, with more 
than 1,000 offices in SS countries. 

Such capability allows 
HongkongBank to respond to your 
banking needs quickly and effectively, 
in Asia and around the world. . 

HongkongBank will give you access 
to a range of financial services which will 
help you chart a continuous course to. 
success. 

Write to us now at our London 
Office, 99 Bishppsgate, London EC2P 
2LA, or contact us at any of our offices 
in Edinburgh, Leeds or Manchester. 
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HongkongBank 

The Hoagfepng and Shtogjai Bmfcfeg Corporation 
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Cauda *Tbe British Bank of theMMifle East 
Hang Seng Bank Limited • WanSe? Limited 
WmBey London Linked 

Fast decisions. Worldwide. 
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Restrictions come under bombardment 


U.S. Reform 


PAUL TAYLOR 


HALF A century of Federal 
restrictions on what products 
and services U.S. commercial 
banks can provide — and where 
they can operate— are teetering 
on the brink of collapse. 

A process of steady erosion 
has already broken down many 
of the existing barriers which 
divide commercial banking from 
the securities industry and 
other financial service providers 
in the U.S. Now bankers, 
regulators, state the federal 
legislators appear to be lining 
up behind a wholesale and final 
assault on the remaining walls 
keeping banks In one state. 

While the prospects for early 
congressional action on these 
Issues remain uncertain, the 
pressure for such action is 
reaching a crescendo. 

“ Our federal banking laws 
are in desperate need of reform 
and we need to get on with that 
task promptly,” said Hr Gerald 
Corrigan, the new president of 
the New York Federal Reserve 
Bank, in his first major public 
speeds earlier this year. 

“New legislation must incor- 
porate contemporary definitions 
of and thrifts. It should 

also include a progressive eaten- 
tion of bank products,” Mr 
Corrigan said, “as well as a 
measured federal response to 
intense pressures for regional 
and ultimately nationwide 
banking.” 

Mr Corrigan's comments, 
echoed by other regulators, 
were not lost on his audience 
— The New York State Bankers 
Association whose members 
have been among the most 
aggressive in pushing for a 
“ new wave ” of bank deregula- 
tion. 

Without such a move many 
bankers and regulators warn 
that the process of piecemeal 
deregulation “ by legislative 
loophole" will accelerate mak- 
ing passage of a new “omni- 
bus” banking bill moot 

As evidence, proponents of 
such a bill point to the aggres- 
sive moves by Citicorp, Bankers 
Trust BankAmerica, Security 
Pacific and others into the 
insurance, commercial paper, 
discount brokerage and other 
businesses, coupled with a wave 
of interstate banking mergers 
facilitated by regional banking 
pacts or by the collapse of local 
savings institutions. These 
moves, they say, are the shape 
of things to come. 

Citicorp recently staged what 



Mr Paul Volcker chairman of the Federal Reserve System: strongly opposed to limited service 
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is perhaps the boldest attempt 
to challenge the existing 
restraints over bank powers 
through a legislative loophole. 
The New York banking giant 
filed with the Fed (Federal 
Reserve Board) to underwrite 
corporate bonds, commercial 
paper, mortgage-related securi- 
ties and municipal revenue 
bonds. 

The banking group cited an 
obscure section of the 1933 
Glass -Steagall Act which it 
claimed allowed such activities 
provided they were undertaken 
by a subsidiary and the sub- 
sidiary does not make under- 
writing such securities its prin- 
cipal business. 

Although Citicorp hit an 
initial roadblock when the FED 
objected to the scope of the 
proposals, the banking group 
came bade with a revised and 
partially scaled-down proposal 
under which it has dropped the 
plan to underwrite and sell 
corporate debt and has offered 
lower limits on the volume of 
securities sales its subsidiary 
could undertake. 

The latest Citicoip applica- 
tion is still under consideration. 
Like other challenges to exist- 
ing restrictions over the 
activities of commercial banks, 
it faces the certain prospect of 
strenuous opposition from the 
securiti es in dustry. 

The FED, which has itself 
urged the passage of legislation 
allowing limi ted underwriting 
activities by UB. bank holding 
companies, has indicated that 


Congress must be the final 
arbitrator on the issue. 

Such co ncern s may also 
explain the FED's delay in issu- 
ing new rules on the activities 
of U.S. banks overseas — and in 
particular on the level of 
securities underwriting per- 
mitted by U.S. banks 1 overseas 
subsidiaries. The existing 
restrictions are vigorously 
opposed by UB. banks who fear 
they could blunt their efforts 
to enter liberalised markets 
such as those proposed in the 
UK 

U.S. regulators are still 
smarting from their experiences 
last year when the compt rolle r 
of the Currency and the FED 
were forced to issue pre- 
liminary approval for hundreds 
of “ non-banks ” — or limited 
service consumer banks — 
because of the lack of a 
congressional consensus to close 
another legislative loophole. 

These limited service banks — 
which either refrain from 
Tnii king commercial loans or 
taking demand deposits from 
customers — are strongly 
opposed by the FED and Mr 
Paul Volcker, the FED chair- 
man, who has argued that they 
not only bust the fundamental 
separation of hanking and com- 
merce, but also throw open the 
doors to virtually unrestricted 
interstate banking without 
adequate supervision. 

Currently final approval for 
most of the more than 200 appli- 
cations for these “ non-banks ” 
is held up by court action but 


the regulators cite the possi- 
bility of hundreds of these units 
springing up across the UB. as 
a key reason why Congress must 
act soon — at least on this loop- 
hole and on the broader inter- 
state banking issue. 

The interstate banking 
debate, perhaps even more 
than the question of a further 
extension of U.S. bank powers, 
is the one most likely to gal- 
vanise Congress into action. 

A series of key recent deve- 
lopments, coupled with the 
spread of “ electronic ” banking 
have already made interstate 
banking a reality in many parts 
of the country' — circumventing 
federal restrictions contained in 
the 1927 McFadden Act and the 
1936 Douglas amendment 

Among these developments 
are: 

• Beginning in New England, 
over 20 states in the UB. have 
now passed laws allowing entry 
by out-of-state banks, mostly 
through regional banking pacta. 

Mr Volcker’s testimony repre- 
sented the first time that the 
nation's most powerful bank 
regulatory authority had set out 
in detail a blueprint for inter- 
state deregulation. Among 
specific proposals, Mr Volcker 
urged that the regional pacts 
be used as a starting point for 
interstate banking hut that after 
three years any state operating 
within a regional pact should 
allow full interstate banking to 
be permitted. Mr Volcker’s 
proposals also included specific 
safeguards against excessive 
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concentration and would pre- 
clude any mergers among the 
nation's 25 largest basking 
groups. 

Even so, the FED blueprint 
could still face tough opposi- 
tion from local bankers who 
still fear the power of the 
majors. Indeed, the industry's 
trade groups remain split on 
the issue. 

Nevertheless, some form of 
interstate banking legislation, 
coupled perhaps with a closing 
of the non-bank loophole, 
appears more likely in the cur- 
rent Congressional environment 
fhaw a further expansion on 
bank powers — a prospect which 
may have been further set back 
by the Ohio Savings Bank crisis, 
widespread problems among 
UB. savings and loans and the 
“ after-taste ” erf the federally 
sponsored bail-out of Conti- 
nental Illinois last year. 

Last year an attempt to pass 
an all-embracing kinWng bill 
collapsed when the Senate and 
the house committees approved 
sharply differing versions of 
new legislation. Now a new 
effort to reach a consensus is 
underway 

# Chase Manhattan and Chemi- 
cal Bank, two of the major New 
York banking groups, have 
agreed to acquire troubled pri- 
vately insured savings banks in 
Ohio. Chemical has agreed to 
acquire Home State Savings 
Bank of Cincinnati which failed 
in the wake of the collapse of 
ESM Government Securities, the 
Florida-based government bond 
dealer whose collapse earlier 
this year sent shock waves 
through the U.S. financial sys- 
tem. 

• Citicorp, which had earlier 
acquired troubled thrifts in 
California, Illinois and Florida 
and already coiects deposits in 
12 states nationwide, won 
approval to set up 20 brandies 
in Maryland over the next two 
years. The Maryland approval 
was part of a deal the New York 
banking group negotiated with 
the state’s governor in return 
for which Citicorp agreed to 
set-up a credit card processing 
centre which will eventually 
generate about 1,000 new jobs. 

Bankers, federal regulators 
and the courts, would prefer to 
see the barriers relieved in a 
more orderly and controlled 
fashion. Signalling this Mr 
Volcker, in congressional testi- 
mony late last month urged 
Congress to pass sweeping 
legislation which would allow 
full interstate banking within 
three years. 

** The time has come for Con- 
gress, as part of more compre- 
hensive bankin'} legislation, to 
authorise some interstate 
banking,” the Fed chairman 
said. 

Whatever the outcome it 
appears increasingly ■ certain 
that, with or without congres- 
sional approval, the landscape 
of the UB. banking industry is 
changing. 

As Hr C. Todd Conover, 
Comptroller of the Currency, 
noted In recent congressional 
testimony, “ The financial 
marketplace of the future is 
hkely to be increasingly hetro- 
geaous - and competitive. As 
mandated distinctions between 
participants continue to erode, 
depository institutions will con- 
tinue to expand their products 
and services, geographic barrier 
to competition will eventually 
disappear, and electronic data 
tr ansmissi on will be even more 
important to the delivery of 
services." 

He added, “ Further geo- 
graphic and product deregula- 
tion together with regulatory 
reorganisation would be the 
surest and quickest path to a 
competi tive and vital financial 
system.” 

What remains to be seen is 
whether the industry as a whole 
responds to such a rallying call 
by burying its deep-seated divi- 
sions, and whether Congress will 
meet the challenge to help 
shape the future of UB. com- 
mercial banking. 
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Mr John Fodders, former head of enforcement at the UB. Securities and Exchange -Cemmia- 
sion. He frequently came up against Swiss secrecy laws .... 




An expensive game for a 
limited number of players 
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THERE IS an investment 
bankers' version of the old joke 
that everything desirable is 
either illegal, immoral or fat- 
tening. 

Roughly the same applies to 
the most lucrative investment 
banking deals, but with some 
geographical variation, it is sug- 
gested. In New York it is illegal, 
in London it is immoral and in 
Zurich it is fattening! 

The joke is supposed to high- 
light the three different ap- 
pro aefas to investment banking 
that pm be found in the de- 
veloped world. 

The Americans have a highly 
legalistic approach, with a dear 
separation of commensal and 
Inves tment banking datu& back 
some 50 years. Commercial 
banks are not permitted to 
underwrite issues of securities, 
a ban imposed by the Glass- 
Steagall Act which was a poli- 
tical response to the abuses of 
the era leading up to the Great 
Crash of 1929. 

At the same time the UB. 
Government created the Securi- 
ties and Exchange Commission, 
a tough statutory body which 
regulates American securities 
markets. 

In London, a more flexible 
and self-regulatory approach has 
been applied. In the Euromar- 
kets banks have been able to 
operate almost without regula- 
tion. 

In the domestic market, banks 
have been kept out of the Stock 
Exchange because of that body’s 
restrictive rulebook— but this is 
now being changed and from 
late 1986 the banks will largely 
take over the stock market 

To prevent abuses there will 
be a heavy reliance on extension 
of existing seif-regulatory prin- 
ciples, with a plethora of guide- 
lines and codes of conduct 
There is a lively debate about 
whether the proposed new 
watchdog body, the Securities 
and Investments Board, win be 
tough enough. 

In Switzerland, and in a 
number of ocher Continental 
European countries, the system 
is different again. There is a 
tradition of universal banking, 
with banks operating right 


across the spectrum of financial 
activity. _ 

Safeguards for customers, 
tend to be poor and disclosure 
levels are inadequate by Anglo- 
American standards, but clients 
tend to place a high premium 
on confidentiality. Gene rally, 
the universal banking structure 
tends to restrict the develop- 
ment of securities markets. 

Such widely different finan- 
cial systems do not fit together 
especially easily. In feet, a 
prominent Swiss banker is. 
reliably reported to have 
danced a jig around his office 
when -he heard recently that Mr 
John Fedders had resigned as 
head of enforcement at the SEC. 
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Mr Fedders Bad frequently 
come up against Swiss secrecy 
laws, and the Americans are 
continually charging that Swiss 
bank clients (many of them 
actually Americans) are using 
Switzerland as a base from 
which to manipulate the 
American securities markets. 

Meanwhile, several of the 
major American banks -are 
taking advantage of more re- 
laxed regulatory regimes, espe- 
cially In the UK, to develop acti- 
vities which they are not 
allowed to undertake in the UB. 

Thus a string of American 
commercial banks are taking 
stakes in the new-style London 
stock market, and Citicorp has 
managed to find a way through 
the Japanese regulatory 
obstacles and open up in Tokyo 
too (thanks to its purchase of 
Vickers da Costa, tire London- 
based brokerage house, which 
had long had strong Far East 
connections. 

All this leaves the world, of 
international investment bank- 
ing In a state of considerable 
turmoil, and the London mer- 


chant banks are at the eye of 
the storm. . ■ 

They have a considerable 
domestic problem (or maybe it 
it should bh described as an 
opportunity) - of reorientation. 
Because British merchant hanks 
have been allowed to lend but 
have not been permitted, to be 
members of the Stock Exchange 
position for . UB. Investment 
(the reverse of Ihe regulatory 
banks) they have developed as 
specialised banks aimed at the 
corporate market. 

Banking has become less pro- 
fitable In recent years, with 
intense ■■ competition for ■ cor- 
porate business and the mer- 
chant banks are allocating large 
resources to their securities mar- 
ket buildup. Most have spent 
large sums on the goodwill of 
existing stock market firms, and 
will need to find substantial fur- 
ther amounts during the next 
year.or two tO'fipmce nawfedlt- 
tiefiantf provide' trading* capital. 

It is generally thought, for 
example, that it will require 
between £15m and £26m of new 
capital to become a significant 
market-maker in the new-style 
gilt-edged market which the 
Bank of England is preparing 
to create in the latter part of 
next year. 

The question Is, therefore, 
whether .the London merchant 
banks will become much more 
like the UB. investment banks 
in their structure. For some, 
the answer will certainly be 
yes, but the smaller merchant 
banks may well seek to continue 
to exist on the basis of care- 
fully cultivated persona] con- 
tacts and a variety of niche 
businesses in ihe ■ financial 
markets. 

For the bigger investment 
banks in London and New York 
the latest challenge is the 
global market place. Electronic 
markets in foreign exchange, 
bonds and international -equities 
are being operated increasingly 
on a 24-hour basis, with time 
zone centres in Tokyo, London 
and New York. 

But it is an expensive game 
in which there is room for 
only a restricted number of 
successful players. 
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A sector undergoing transformation 
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CORRESPONDING banking, one 
of the more traditional aspects 
of International banking busi- 
ness, is undergoing a trans- 
formation. A number of factors 
has contributed to the changing 
shape of the business, among 
them the development of new 
technology and the great Im- 
provement in information 
systems which it has brought, 
and tiie incursion into the inter- 
national arena of the American 
banks with a different back- 
ground and a different approach 
from the established European 
relationships. 

Historically, the main reason 
for the existence of corres- 
pondent banking relationships 
lay in the need to finance trade. 
A British bank, for example, 
which needed to pay on behalf 
of a customer for imports from 
the UB. or from the colonies 
had to have a link with a bank 
on the Spot through which the 
money could be transferred. 
That aspect still plays a part but 
a much greater degree of 
sophistication is coming into the 
market as banks refine and 
rationalise their relationships. 

The impact of the new tech- 
nology has been twofold. It has 
greatly increased the speed of 
response in transferring money 
around the world, permitting 
the development of 


sophisticated packages for the 
management of funds which 
offer virtually instantaneous in- 
formation on the state of an 
Institution's book. 

This in turn has contributed 
to a much greater awareness 
among major international 
customers of the banks of the 
importance of handling money 
as more than just a by-product 
of their m a i n business. It has 
also provided the banks them- 
selves with a more detailed 
knowledge of the results and 
profitability of the various ser- 
vices they provide — including 
the services they offer to other 
banks. 

The differences of culture be- 
tween Europe and North 
America have been important 
in recent years. For the 
British banks and those from 
Other European countries which 
have an imperial past, experi- 
ence in providing correspondent 
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tional scale goes back a long 
way. 

At the root of the relation- 
ship lies the concept of re- 
ciprocity- Banks worked for 
each other on the basis that the 
relationship met the needs of 
both sides. Until fairly recently, 
P ftwwing whether the arrange- 
ment was actually producing a 
profit was not the first priority; 
and to the extent that profit 
came into the calculation, its 
main source would be the 
balances kept on a non-interest 
bearing basis with the corres- 
pondent. 

The big UB. money centre 
banks have a different back- 


ground. They have one very 
considerable advantage in the 
international cor respondent 
business; the CHOPS clea ring 
system in New York, through 
which international dollar pay- 
ments are cleared. Since the 
dollar is the major instrument 
in both the Eurocurrency mar- 
kets and in international trade, 
tills gives them a vital role in 
the system. 

They also have considerable 
experience of correspondent 
banking relationships, though 
in a rather different context 
from that of the Europeans; the 
diversity of the American bank- 
ing system, with its very large 
number of small banks, 
correspondent banking an essen- 
tial ele m e nt in Its internal 
transactions. 

The main spur, however to 
the incursion of the UB. banks 
Into active promotion of inter- 
national correspondent banking 
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management products. For a 
period, the business proved 
very attractive and profitable 
as a result of the large balances 
kept by correspondents in New 
York. 

That changed in the early 
1989s, though. High interest 
rates and the availability of 
better information on cash 
flows prompted banks gener- 
ally to look more carefelly at 
the idle balances they were 
keeping with other banks. That 
togeth er with the switch of 
CHIPS over to same-day settle- 
ment brought a sharp decline 
in the volume of balances 
being held in New York and 


made the correspondent halving 
business at best only marginally 
profitable. 

The consequence lias been a 
c hang e of emphasis towards 
specific pricing of individuals 
corespondent banking products 
and charging fees for services 
provided, rather than relying 
on cash balances to provide a 
return. Up to a point the same 
trend is evident among the 
European banks. It seems 
Ukeiy that they will continue 
to place rather more stress on 
the concept of reciprocity- 
Nevertheless, they too are 
looking much more carefully at 
the bottom in agweciwp the 
value of correspondent relation- 
ships. 

Three trends are evident. 
First, greater reliance on fees 
to produce a return on corres- 
pondent banking . activity* 
Second, a process of rationalisa- 
tion of relationships; this can 
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back many years, but it is 
obvious that with the change 
in patterns of trade which has 
taken place in the past SO years 
some old connections can 
scarcely be justified on tradi- 
tional or current criteria. 

Finally, the use of cones* 
pondent relationships to sell 
omer banking products such 
investment banking or hew 
Issue advice; in this sense, cor* 
respondent banking may 


become to a degree just another - 
aspect of marketing, with the^S! 
difference that fee hanks are 
selling to each other rather 
™an to corporate customers 
outside the banking, sector. 
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Banks’ package deals 
need to be innovative 


WITH DEVELOPING .countries 
burdened by their debt prob- 
lems and oil rich states suffer- 
ing reduced earnings, the big 
banks are having to be modi 
more innovative in the package 
they put together for the re- 
duced nxunber of trade deals 
and projects, currently under 
way. 

. The debt crisis has taken its 
toll too on the export credit 
agencies, which are being 
urged by their g o v ernm ents to 
trim their services to expor te rs, 
and increase their' costs to re- 
duce losses. Exporters axe, in 

consequence, having to rely 
touch more heavily on banks, 
'which increasingly, are sharing 
the risks and effort involved in 
bidding '-ior contracts, taking 
their rewards only when and if 
thebidder is successful. 

■ One. zesulr is that forfaiting, 
counter and barter trade which 
a year nr two ago -were tech- 
niques largely used to finance 
east west trade are now being 
much. more widely used. Many 
Of- the major banks have set 
up -their own . counter-trading 
departsiehts ' despite the low 
profit -potential. Forfaiting; 
which was developed in Con- 
tinental Europe, Is now being 
offered to exporters by the 
London-based banks, and is now 
estimated to be a $10bn market 

Similar ly bartering in some 
form is estimated by GATT to 
be involved In 8 per cent of 
world trade and is worth some 
$160tm. This is jl very conser- 
vative estimate, and some ob- 
servers pnt it as high as 40 per 
cent with .- -straight, bay-back 
deals accounting for some 17 
percent 

The products involved can be 
as fair removed as an aircraft 
masafoctarer agreeing to pro- 
mote tourism for the buyer 
country. In the Middle East 
goods' are. increasingly being 
paid for in oB. 

Banks though increasingly 
prepared to share In risks are 
having to become more discern- 
ing in selecting projects. Non- 
recourse and pre-completion 
lending, particularly for energy 
and mineral resource projects 
in politically stable countries is 
becoming much more wide- 
spread. This type of project 
financing is also beginning to 
be extended to the financing of 
aircraft manufacture with the 
repayments of the loan being 
tied to the sales of the aircraft 

However, the recent faU in 
oil prices has demonstrated the 


inherent problems of limited re- 
course financing, where the 
main security for the loan is 
the future cash flow of the pro- 
ject This is even more the case 
in pure nonrecourse lending 
which is entirely secured 
agains t the -revenue generated 
fay the project 

With banks' waxy of Increas- 
ing their exposure in poten- 
tially high risk areas in the 
developing world where projects 
are subject to .delays or cancel- 
lation the World Bank’s new 
co-financing- formula, the so- 
called ** B loans,” has generally 
been welcomed. 

With the aim of encouraging 
commercial banks to continue 
lending to the developing 
countries by improving the 
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security of the project; the 
World Bank participates 
directly in the commercial loan 
for a project and in addition 
puts up its own separate loan. 
The new co-financing formula 
is still in its pilot phase but 
since it was introduced in 1988 
six project finance deals have 
been signed. 

The first was for Hungary, 
marking its debut as a World 
Bank borrower, since it became 
a member in July 1982. A 
second financial package involv- 
ing World Rank M B loans” has 
since been arranged for Hun- 
gary and at the beginning of 
April a third was approved by 
the World Bank board. 

Similar financing has also 
been arranged for Colombia, 
and Paraguay, while Brazil is 
the first country whose debt is 
being rescheduled to benefit 
from the new scheme. 

Two other projects which 
have been earmarked for co- 
financing this year, are for tele- 
communications in Pakistan, 
and energy in Turkey. Two pro- 
jects are also in the pipeline for 
Yugoslavia but its rescheduling, 
programme has to be resolved 
first. 

The World Bank argues that 
the new formula all c-ws banks 
to increase their exposure' to 
countries but with a reduced 
risk because of the security of 
World Bank involvement. How- 
ever,- banks are not universally 


enthusiastic. They criticise 
World Bank’s ponderous 
bureaucracy and the fact that 
it insists that toe projects are 
put out to open tender. 

The intense competition for 
projects has forced banks to 
pare margins and extend maturi- 
ties. It has Also led to wider 
resort to mixed credits — the 
mixing of aid with commercial 
export lending — undermining 
much of toe earlier intergovern- 
mental progress within the 
Organisation for Economic 
Co-operation an d ^Development 
(OECD) on eliminating interest 
rates subsidies. 

Mixed credits remain a vexed 
issue, with the U.S. (a strong 
critic of the practice) and the 
French, who make enthusiastic 
use, at loggerheads. Washington 
being toe biggest critic and 
Paris toe greatest perpetrator. 
In the meantime even govern- 
ments like Britain, America’s 
most active supporter, continue 
to use aid to make toe terms of 
its exporters’ project financing 
more attractive. 

According to latest OECD 
figures France does by far the 
highest proportion of mixed 
credits financing, accounting 
for 42 per cent of the total. 
However, possibly to the 
surprise of many UK exporters, 
Britain comes next at 22 per 
cent while Italy and Japan are 
about even at 9 per cent each. 

Having failed to persuade 
France into abandoning foe prac- 
tice the Americans are now 
retaliating by playing foe same 
game. The UB. Erimbank has 
offered mixed credit on seven 
projects although only one pro- 
duced a contract, in Indonesia. 
Ironically, the Jakarta Govern- 
ment has just come out against 
mixed credits, declaring that in 
fixture its contracts will be put 
out to international tender on 
foe basis that this often produces 
he cheapest prices and financing. 

But although France makes 
foe most liberal use of aid to 
help its exporters win contracts, 
it is by no means the largest 
overall supporter of exports. 
According to OECD figures, 
Japan supports a higher pro- 
portion of its exports than any 
other country at 3&9 per cent 
with Britain a fairly close 
second at 3L9 per cent France 
at 1&9 per cent. West Germany 
9.5 per cent and toe UB. 7B per 
cent 

In toe UK toe Export Credits 
Guarantee Department (ECGD) 
is considering cutting its loss- 



New talks aimed at 
easing global restrictions 


World Sank headquarters to Washington 


making services, such as Its 
comprehensive external trade 
and tender to contract facilities. 
At toe same time the debate 
over the extent to which exports 
should be subsidised has become 
more vocal. 

Trade and Industry Secretary, 
Mr Norman Tebbit, and others 
warn against over-enthusiasm In 
winning export orders if toe 
cost in gaining them outweighs 
the benefit it brings to toe 
exporter and the economy. The 
Commons select committee on 
trade and industry, however, 
advocates greater support for 
British exporters. The Govern- 
ment is considering whether to 
offer soft loans to finance con- 
tracts in China claiming that 
countries have already broken 
the informal pact not to offer 
such finance. 

The Overseas Project Board 
of financiers and industrialists 
who advise toe Government on 
toe export of captial goods has 
recently attacked its “ambivalent 
attitude.” 

But while toe Americans are 
moving in -this direction there 
are opposite moves afoot in 
Britain. Earlier proposals put 
forward by a government-com- 
missioned study that ECGD 
should be hived off in a separ- 
ate public corporation have 
been rejected. But toe Bank 
of England and Treasury are 
now investigating proposals put 
forward by merchants bankers, 
Morgan Grenfell, for establish- 
ing aa specialised export bank. 

The advantage of such a bank. 


its sponsors argue, is that it 
would be able to raise finance 
Itself on toe capital markets at 
a cheaper rate than the present 
cost of subsidising interest rate 
on commercial bank loans. If, 
as is proposed, toe Bank of Eng- 
land had a 15 to 20 per cent 
stake in such a bank it would 
be virtually a sovereign bor- 
rower, commanding a high 
credit rating. 

The possibility of financing 
exports through the capital 
markets has been under con- 
sideration for some time. But 
one of the major obstacles has 
been the need to match the re- 
quirements of the Eurobond 
investor with toe financing 
needs of toe exporter and his 
overseas borrower. 

This would be overcome, the 
sponsors argue, because the ex- 
port bank would be able to 
raise funds in toe market on a 
continuous basis, disbursing the 
cash for individual projects to 
toe staggered drawdown sche- 
dules demanded in project 

financing. 

Morgan Grenfell broke new 
ground at toe end of last year 
when it arranged toe first capi- 
tal markets loan for Britain’s 
ECGD raising 8155m through 
a floating rate rule by a some- 
what indirect route to re-fin- 
ance Brazil’s trade debts with 
Britain. The bank hopes to be 
able to use this mechanism 
later to finance new export pro- 
jects. 


THE next twelve months could 
see toe start of toe first serious 
attempt to identify and tackle 
toe barriers to international 
trade in banking and financial 
services. 

It will not be easy to win 
International political consent 
for liberalisation, let alone to 
dismantle the barriers by 

negotiation. 

Much depends on a series of 
meetings of leading member 
nations of toe General Agree- 
ment (m Tariffs and Trade to 
the earning months. They are 
being pressed by the U.S., 
Japan (not itself an open 
market to trade to services), 
by the UK and some others to 
launch a new round of global 
trade negotiations, starting 
next year but probably taking 
five years or mere to complete. 

It may turn out, as UB. 
trade officials have been saying 
recently, that toe complicated 
and controversial issue of free- 
ing trade in services will not 
even reach toe Gatt negotiating 
table for several more years. 
The impetus is there nonethe- 
less. 

That a question of such poli- 
tical delicacy for many 
developing countries should be 
under discussion at all is due 
largely to an unremitting cam- 
paign by the U.S. Administra- 
tion over the past three of four 
years. At times that campaign 
has looked rashly aggressive, 
fomenting suspicion that toe 
next Gatt negotiation is to be 
predicated on a trade-off in 
which the U.S. itself and other 
big exporters of financial 
services would come off best. 

UB. policy has been shaped 
partly by domestic pressures, 
partly by toe American 
economy’s Increasing depen- 
dence on tradeable services, and 
partly by ideological commit- 
ment to trade liberalisation in 
general. 

The domestic pressure has 
been provided by lobbies like 
the Coalition for Service Indus- 
tries, chaired by toe president 
of American International 
Group, with vigorous support 
from companies like American 
Express, whose interests cover 
a wide range of international 
transactions. 

Developing countries, led by 
Brazil and India, have grudg- 
ingly conceded that the broad 
parameters of a possible 
negotiation to free services 
trade should be considered with 
toe help of the Gatt secretariat. 


That yp»n concession' was only 
achieved after a serious diplo- 
matic confrontation at toe last 
annual meeting of the Gaft's 90 
member states to Geneva in 
November. 

Of all toe service industries, 
banking could prove the least 
‘ susceptible to worldwide de- 
regulation, since it lies at the 
heart of every nation's indus- 
trial and economic planning. It 
is not only in toe developing 
world that governments bar or 
severely limit toe operations of 
foreign banks, on -grounds of 
• national sovereignty. 

Total world trade in in- 
visibles was estimated at over 
??00bn in 1982, the latest 
figure available. The U.S., 
although heading for a deficit in 
invisibles according to some 
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experts, traditionally accounts 
for 10 per cent of services 
exports, followed by the UK, 
France, West Germany, Italy 
and Japan. 

Figures supplied to toe 
British Invisible Exports Coun- 
cil show toe UB. heading toe 
league of surplus countries in 
1982, followed by toe UK, 
France, Switzerland and Singa- 
pore. The deficit countries 
led by Saudi Arabia, followed 
by Japan, Brazil, West Germany 
and Cana da. 

The services statistics are, 
however, notoriously difficult to 
compile and compare — which is 
not the least of the problems 
lacing any negotiation designed 
to frame' global roles or codes 
for market access, domestic 
regulation. 

Nevertheless, the sheer 
volume of toe trade in banking 
services alone suggests to free- 
trade apologists that a looser 
regime could provide a big 
stimulus to trade of all kinds. 

According to toe U.S. Govern- 
ment’s own study of services 
trade, submitted along with 
reports from nearly a dozen 
countries, to the Gatt. dis- 
crimination against foreign 

banks can create ** substantial 
distortions” in the world flow 


of services. It argues that such 
discrimination could be reduced 
or even abolished without 
damaging policy objectives. 

“ Discrimination against 
foreign banks, both with respect 
to establishment and national 
treatment, sometimes serves toe 
almost exclusive end of shelter- 
ing domestic firms from com- 
petition,” foe study says. 

Three main kinds of restric- 
tions were identified: Restric- 
tions on entry to a foreign 
market; discriminatory rules 
that put Incomers at a cost 
disadvantage with local banks; 
and non-discriminatory regula- 
tions with “ non-bonking 
objectives” that hampered the 
outsider. Examples of the last 
kind Included foreign exchange 
controls, immigration controls 
and professional licensing 
requirements. 

Entry restrictions might range 
from absolute prohibition, to 
selective controls on foe kind 
of service that a forelgn-owned 
bank is allowed to perform. 
Some countries will permit a 
representative office with a 
mainly liaison role, or will 
forbid take-overs of local banks, 
or restrict the amount of equity 
that a foreign bank may hold 
in a native institution. 

Operating costs for foreigners 
may be higher because of 
higher reserve requirements, 
higher capital-to-assets ratios or 
higher taxation. In some cases 
foe local banking rules are 
simply applied more stringently 
to foreigners than to natives. 

The outsider’s ability to com- 
pete may be curtailed in respect 
of business done outside toe 
country where be has secured 
a foothold. There may be limits 
on Government deposits, or it 
may be denied the chance to 
finance subsidised or officially- 
supported export credits. 

It may be denied access to 
central rated bank rediscount- 
ing facilities, or denied deposits 
from insurance companies, or 
limited as to the kind of securi- 
ties or other financial assets he 
is allowed to acquire. 

National (that is, non- 
discriminatory) treatment and 
rights of establishment are toe 
two prizes sought by the free 
traders. The very weight 
and variety of barriers already 
in place suggests that negotia- 
tions to remove them — if nego- 
tiations there be — will be 
among the toughest items on 
toe proposed Gatt agenda. 
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Combined with the information and technical 
support of oiff worldwide service network, these 
techniques can enable you to optimize profit in 
today’s volatile international financial environment. 
No matter where, no matter when. 

To be assured of exactly the financial services 
you need, include NC8 in your designs for the 
future. 

Nippon Credit Bank 
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Figures that talk 



Bayerfsche Vereinsbank AG 

(Union Bank of Bavaria) 
London Branch 

40, Moorgate 
London EC2R 6EL 
Telephone (01) 6289086 
Telex 8891 96 bvig 


Bayerische Vereinsbank 
International SJL 
38-40, Avenue Monterey 
BoTte Postale 481 
L-2D14 Luxembourg. 
Telephone 4286 11 
Telex 2654 bvilu 


Bayarischs Vereinsbank AG 
Head Office 
Inte rna ti on al Division 

Kardinal-Faulhaber-Strasse 1 
D-8000 MOnchen 2 
Telephone (089) 2132-614/ 
Telex 521 060 ovmd 
SWIFT: BVBEDE MM 



BAYERISCHE 

VEREINSBANK 

AKTIENGESELLSCHAFT 
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Patchy recovery in earnings 


Top 20 U.S* banks 1st quarter 1985 results 


The U.S. 


PAUL TAYLOR 


OVER THE past few months 
there has been a sharp and 
favourable swing in Wall 
Street's perceptions of the U.S. 
Honey Center banks. Less than 
a year ago, in the wake of the 
$4.5bn Federal bail-out of 
Chicago's Continental Illinois, 
• Money Center bank stocks were 
selling at a substantial discount 
to book value. 

Investors steered dear of big 
tum k stocks as earnings 
laboured under the burden of 
soaring domestic and Third 
World problem loans and regu- 
lators began demanding higher 
loan loss reserves and primary 
capital ratios. 

In contrast most of the 
smaller regional bank stocks 
were commanding healthy pre- 
miums — buoyed by impressive 
gaming s gains. 

But all that has changed. The 
Honey Center Banks, under 
pressure, have moved* aggre- 
sively to bolster loan loss 
reserves, write-off problem loans 
and add to their primary capi- 
tal. In addition most of them 
reported sharply higher 1884 
final quarter and 1985 first 
quarter net earnings helping to 
heal some of the earlier 
wounds. 

At the same time, although 
the Third World debt crisis bas 
not gone away, it has slipped 
out of the immediate spotlight. 

Meanwhile the headlines of the 
last few months have focused 
Investor attention— and con- 
cerns— on the problems of other 
members of the U.S. financial 
and banking industry. 

The collapse of several small 
regional government bond 
dealers earlier this year sent 
shock waves reverberating 
through the UJS. financial sys- 
tem and directly led Ohio’s 
State Governor to declare the 
first extended "bank holiday” 
since the depression years. 

The privately-insured Ohio 
Savings Bank crisis, coupled 
with further heavy losses at 
Financial Corporation of 
America (FCA), the California 
S & L holding company, and 
elsewhere among the nation's 
thrift institutions, has cast a 
long shadow over the U.S. sav- 
ings industry. 

This has coincided with major 
problems emerging at many 
small LLS. agricultural banks 
and among some Texas energy 
lenders and a growing sense 


that the regulatory environment 
bas become tougher and tilted 
significantly towards the Inter- 
ests of the major banks. 

Reflecting these factors 
Honey Center bank stocks have 
soared on the recommendation 
of most of the major Wall Street 
finance houses while many 
regional have languished. 

While latest earnings results 
from the U.S. majors have gen- 
erally been impressive, the 
recovery In bank earnings 
remains patchy and some 
majors like BankAmerica and 
Crocker National have yet to 
benefit In any real way from 
the upturn. 

Cracker National, the Mid- 
land banking group’s ill-fated 
Californian subsidiary, man- 
aged to edge back into the 
black in the first quarter under 
its new management with a 
99m profit compared to a 8121m 
loss in the same period last 
year. But it still ranks bottom 
of the list among the 15 largest 
UjS. banks in the key measures 
of profitability. And its burden 
of non-performing loans bas 
only jnst begun to decline. 

Similarly, although Bank- 
America managed to post a 13 
per cent advance in first quarter 
net earnings, its non-performing 
loans at $3.55bn or 4Ji per cent 
of total loans, edged up from 
the fourth quarter. 

Among the Texas Energy 
banka, Texas Commerce Banc- 
shares, reported its first 
quarterly earnings decline In 
16 years, largely because of 
higher provisions for loan losses 
and net loan write-offs. 

Like several other major 
Texas banks. Texas Commerce 
has also fallen foul of bank 
regulators who have questioned 
a loan to a director and charged 
that reserves for loan losses at 
the end of 1984 were inadequate 
— a charge hotly disputed by 
the banking group. 

First quarter results from the 
major UJS. banks also point up 
some other significant factors 
generally affecting U.S. bank 
earnings at present, as well as 
highlighting the diversity ap- 
parent among the nation’s major 
banking groups. 

J. P. Morgan and Bankers 
Trust — both groups with little 
consumer business— continue lo 
lead ihe profitability tables 
although a handful of other 
hanks bouncing back from de- 
pressed year-ago earnings levels 
— registered bigger percentage 
net income gains. 

J. P. Morgan and Bankers 
Trust attributed their own earn- 
ings gains primarily to higher 


net interest income, reflecting 
wider margins between lending 
rates and funding costs and an 
increase in interest earning 


In contrast, Citicorp’s long 
and costly investment in con- 
sumer banking appears to be 
finally generating returns. The 
New York-based banking giant, 
which ranged third in first 
quarter return on assets among 
the 15 largest banks and posted 
a healthy 24 per cent net earn- 
ings gain, said its income from 
consumer activities rose by 57 B 
per cent to 860m. 

Significantly, this gain was 
achieved with a relatively 
modest 29 per cent rise in con- 
sumer banking assets — fleshing 
out profit margins and em- 
phasising the renewed drive at 
the world’s largest banking 
group under its new chairman, 
Mr John Reed, for high profit- 
ability . 

In fact, with the exception of 
First Chicago which reported 
a 23 per cent decline in first 
quarter net income, after writ- 
ing down its investment in a 
Brazilian affiliate, all the major 
US. banking groups reported 
higher net earnings in the first 
three months of this year. 

This improvement generally 
reflected higher net interest 
margins, an expanding asset 
base at all but two of the UJS. 
majors, BankAmerica and Con- 
tinental Illinois, and higher fee 
income. These positive factors 
have been partly offset by a 
continuing high level of prob- 
lem loans and further heavy 
loan loss provisions and write- 
offs. 

But the substantially higher 
first quarter provisions reported 
by many of the major U.S. bank- 
ing groups also reflect their con- 
tinuing efforts to bolster 
reserves against future possible 


loan losses. These reserves also 
count towards the bank's pri- 
mary capital to assets ratios 
which have been strengthened 
substantially in the past year. 

Among the 15 largest UJS. 
banking groups this key mea- 
sure of bank “ safety " has risen 
from an average of 5.72 per 
cent a year ago to 6.13 per cent. 
All the major banks now have 
primary capital ratios above the 
recently imposed 5.5 per cent 
Tttimmnm and only three, Citi- 
corp, .BankAmerica and Manu- 
facturers Hanover, now have 
primary capital ratio's below 
the six per cent minimum level 
which will be imposed next 
year. 

Whether these levels are suffi- 
cient to prevent a repeat per- 
formance of the crisis in in- 
vestor confidence which brought 
Continental Illinois to its knees 
last year, remains to be seen. 

Already Wall Streets re- 
newed enthusiasm for the major 
Money Center- banks has been 
accompanied by some caution- 
ary remarks. Last month 
MT George Salem of Donaldson, 
Lufkin & Jeurette, issued what 
he termed “an attempt to fine- 
tune our existing bullishness on 
Money Center bank stocks." 

In his report Mr Salem cited 
two basic reasons for a limited 
downgrading in ratings, a re- 
newed deterioration of the 
general less-developed coun- 
tries’ situation, especially in 
Brazil, and, “ the likelihood 
that interest rates will not fall 
materially over the next few 
months." 

Mr Salem’s comments could 
prove a timely and sobering re- 
minder that many of the fun- 
damental problems that have 
affleted the major U.S. banks, 
and bank earnings, over the' 
past few years may not have 
gone away for good. 
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Gap narrows between four 





Canada 


BERNARD SIMON 


Canadian Financial Institutions 

Financial assets (1967 and at June 1984) 


U.S. 


1980 

1981 

1982 

1983 

1984 

Real GDP growth (% 
from previous year) 
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641 
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Trade weighted index 
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127.54 
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Another year 
on course. 


For Helaba Frankfurt, one 
of Germany’s leading financial 
institutions, 1984 was another 
year of progress toward reaching 
two principal longer term ob- 
jectives: quality growth and 
consistently high earnings. 


Total assets rose by 5.4% to 
DM 66.4 billion, while business 
volume advanced by 5.1% to 
some DM 68.6 billion. 


Operating profits were again 
strong and only slightly below 
the exceptionally high 1983 
figure. The Bank used its solid 
earnings perfomance to step up 
its loan-loss provisions, to 
strengthen its equity base to 
DM 1316 billion, and to main- 
tain its 5% dividend to share- 
holders. 


Helaba Frankfurt is a govern- 
ment-backed regional universal 
bank concentrating on whole- 
sale banking and medium to 
long-term lending. It also acts 
as banker to the State of Hesse 
and performs clearing and 
other centralized functions for 
Hesse’s 52 Sparkassen- regional 
universal banks. Refinancing is 
facilitated through issuing own 
bearer bonds whose volume 
outstanding at year-end 1984 
was DM 27.3 billion. 



Head Office: 

Junghofetrasse 18-26 
D-6Q00 Frankfurt/Main 
Tel. (069) 132-01, Ts. 415291-0 


New York Branch: 

499 Park Avenue 

New York, New York 10022 

Tel (212) 371 2500, Ik. 234426 


London Branch: 

8, Moorgate, London EC2R 6DD 
Tel (01) 7264554,7k.887511 


Luxembourg Snteirftnrv: 

Helaba Luxembourg, Hessische 
Landesbank International S. A. 
4, Place de Paris 
TeL(52) 49940 11,1k. 3295 helahi 


Financial Highlights DM million Dec.31 
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1983 
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Capital and reserves 
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1,29 1 
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Net income 

45 

IS 
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Helaba 

Hessische Landesbank -Girozentrale- 


CANADA’S MAJOR banks are 
by far ihe most powerful 
players in domestic financial 
markets, but they stand to gain 
least from present moves to 
loosen some of the barriers 
between the traditional "four 
pillars " of the Canadian finan- 
cial system. 

The banks have angrily 
rejected government proposals 
on the future regulation of 
financial institutions published 
in mid-April which make it 
dear that they will have to 
temper their ambitions for the 
next few years while competi- 
tors are given a chance to catch 
up. One Toronto securities 
analyst observed that the 
government plans to put “the 
banks in a glass cage, and 
they’ll have to watch the world 
change around them.” 

Gaps between the four pillars 
have narrowed over the past 
two decades as the banks, for 
example, have moved strongly 
Into the mortgage and con- 
sumer lending fields. But some 
clear differences remain. 

Banks are the only institu- 
tions in Canada with full 
freedom in commercial lend- 
ing. Discretionary fiduciary 
activities are limited to the 
trust and loan companies. Life 
insurers have a monopoly on 
underwriting life insurance 
policies, while only investment 
dealers can freely underwrite 
corporate securities and be 
members of stock exchanges. 

Before the release of the 
latest recommendations, the 
banks lobbied hard to convince 
a sceptical public that big is 
not necessarily bad, and that it 
was in consumers' interests to 
allow the banks to spread their 
wings- 

Mr Rowland Frazee, chairman, 
of the Royal Bank of Canada, 
argued recently that giving a 
freer rein to all market partici- 
pants “ will not lead to a 
domination by five or six insti- 
tutions, any more than 
McDonald's and Burger King 
have wiped out restaurants . . . 
an era of changing consumer 
needs, Intensified competition 
and expanded technological 
opportunities requires widened 
powers for us as for our 
colleagues in other segments of 
financial services.” 

The new proposals suggest, 
however, that rules governing 
the existing schedule A and 
schedule B banks— the 14 
domestic and 58 foreign -owned 
banks respectively — should 
remain substantially unchanged 
until the next ten-year review 



CSba 

Percent of 
total assets 


1967 

1984 

1967 

1984 

Major deposit-taking institutions: 
Chartered banks 

. 24.9 
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of the Bank Act, due in 1990. 

Some banks’ hopes of moving 
directly into the corporate 
underwriting business or becom- 
ing more active in portfolio 
management are thus unlikely 
to be fulfilled for some time. 

The present 10 per cent limit 
on any single shareholding in 
a schedule A bank will remain, 
as will rules limiting the busi- 
ness of the foreign-owned, 
schedule B banks to 16 per 
cent of the banking system's 
total domestic assets. (The 
ceiling was doubled from 8 per 
cent in 1984). 

On the other hand, the new 
policy will clear the way for 
owners of other types of 
financial institutions — notably 
trust and insurance companies 
— to become full participants in 
the banking sector, with up to 
100 per cent control of new 
bank subsidiaries. 

The proposals (which may 
become law by the end of this 
year) will allow different types 
of financial institutions, includ- 


ing a new category of schedule 
C bank, to be commonly owned 
through a financial holding com- 
pany. Thus, a trust company 
will not be given wider free- 
dom In commercial lending, but 
its associated financial holding 
company would have full access 
to this market by forming a 
schedule G bank. 

Although these associated 
companies will be required to 
appoint separate boards of 
directors and publish separate 
financial statements, they will 
be allowed to share resources, 
such as computer systems and 
sales forces. As the Govern- 
ment notes, the changes will 
“make it easier for non-bank 
financial institutions to provide 
one-stop shopping." 

To the consternation of the 
banks, the proposed changes are 
likely to bring the biggest 
benefits to a number of non- 
bank financial conglomerates 
that have already expanded 
rapidly in the past two or three 
years. Two stand out: 

• The Brascan Group, con- 


trolled by Peter - and Edward 
Bronfman, nephews of Sam 
Bronfman, founder of the 
Seagram wine and spirits group. 
Brascan has a 39 per cent 
interest in Trilon Financial, a 
financial holding company 
which controls Royal Trust, the 
country’s, biggest . trust com- 
pany, and . London Life, a lead- 
ing life insurer. Two other 
Brascan affiliates, Hoes inter- 
national and Great Lakes group, 
are emerging as Canadian 
equivalents of British mer- 
chant banks.' - Another 
Bronfman-controlled company 
has a substantial minority 
Interest In Continental Bank 
the seventh largest schedule A 
bank.' 

ffi Montreal-based Power Cor 
poration, whose son-financial 
holdings include a 9 per cent 
stake in Ihe Industrial and 
transportation giant; Canadian 
- Pacific. Among Power’s flnan- 
' dal interests are Great West 
Life, /the country’s largest 
shareholder-owned insurance 
company, and Investors Group, 
a leading provider of financial 
planning, services. Power Is a 
partner with three European 
groups in Pargesa, the Geneva- 
. based holding company with 
extensive ' banking and invest- 
ment interests is the UJS. and 
Europe. 

Assets under Triton's control 
are larger titan the domestic 
assets of Royal Bazik of Canada, 
the country's largest banking 
group. (The banks contend 
that their international business 
should be excluded In compari- 
sons with the emerging non- 
bank financial conglomerates.) 
Onlv Canada’s three largest 
banks have domestic assets 
greater than Power Financial, 
the financial services arm of 
Power Corporation. 

Despite the latest setback to 
their ambitions, the banks are 
likely to prose ahead with ven- 
tures giving them a toehold — 
if not a foothold — in their com- 
petitors’ territory. 

Canadian Imperial Bank of 
Commerce (CIBC) bas become 
a minority shareholder in one 
of the Brascan companies, Great 
Lakes Group. Bank of Mon- 
treal's takeover last year of 
Harris Bankcorp of Chicago 
gives it access to substantial 
securities management and 
other fee business providing a 
useful base tor similar services 
in Can a da , if and when exist- 
ing restrictions are eased. 

Montreal-based National Bank 
wants to provide a securities 
"safekeeping " service without 
registering with the Quebec 
Securities Commission. 

The banks clearly believe 
that the pressures tor deregula- 
tion that have built up both in 
and outside Canada £a recent 
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Tears are not about to subside. 



s a bank that has been providing 
personalized financial services to 
industry and private individuals for more 
45 years, we know that a smae can 
much to set people at ease and 
brighten up the atmosphere. If it is 
said that a smile is contagious, then 
we want the whole world to smile 
with us in creating a happier place 
for everyone to live in. You'll find 
a friendly smile waiting for you 
in our offices in the world’s 
major financial centres. We are 
at your service. 


A name you can bank on. 

STAIYO KOBE BANK 

ffead Office: Kobe Headquarters: Tokyo, Kobe 

Overseas Offices: New Vovk, Los Angeles, Seattle, London, Hamburg, Brussels, Singapore, Mono Kona. ww,»w, _ 

S8o Paulo, Frankfurt. Madrid. Seoul, Manila, Jakarta, Bangkok, Kuala Lumpur, Beijing, Tianjin, Sydney* Mouston ‘ Ctifcago.lbronlo, Mexico Ctty, 

Wholly-owned Subsidiaries: The Talyo Kobe Bank (Luxembourg) SJL, Ttrfyo Kobe Finartz (Schweiz) AG, TajyoK»*r Finance HongtangUmftodt.' 





i, 5^: 


’** ' J "- 


iL'.? J+?-. 

-iv. c -- ! 



A 


flay 


13 


Financial Times Monday May 13 1985 




XIX 



34ft 


^vision 


Peter im *, 

«p*nj! 
fDuad «r V 

M wine and so,*. 

■J .»» aft 

« Ia Triion ri 
•o'* holding 
=™™u Rn„i^ 

T a . biggest tnat - 
ana London life.; 
»*« insurer. T*t ; 
in affiliates, H»k 
*al and Great Lab,, 
emtrgsaj as c® 
ilesis of BridT, 
banks. ^ 
rj2c-cDn:rolied »}, 
a substantial * 
■*’ *.n Continentals 
5'tfS’J*. largest scfafc. 

ns;n>:M»s«I Pwg- 
irn. ariose tumkt 
r.z-i include s s jb: 

in ’.he indtetna 
?orts::on giant, Cx 
■■c. Air.ons Power’s* 
ictere;*.* are Gres 1 
*-r.e country’s fc 
•ho'.rkr&wned mt 
'ary, and Investors* 
iiir.g provider of fe 
■:r.£ services. Pow 
rtr' v»t:h three Ex 
pi in Pirgesa, the fc 
2 holding compel 
.■j.Ov tanking ad l 
t interests in tbe Ei. 

tpu. *- 

svLs under Tritons t 
>ar;er then tie * 
:s c* rlo>ul Bank oft 


World Banking 19 


Shares achieve Japan 

touch of glamour 


Japan 

ROBERT COTTRELL 


THE SHARE S of Japan’s big 
publicly-quoted banka have been 
among the strongest performers 
in Tokyo's , recent bull market, 
breaking out of an informaBy- 
malntained but rigid price struc- 
ture which had kept banks’ 
share prices stable relative to 
one another and in absolute 
terms; 

The deregulation and inter- 
nationalisation of Japan’s finan- 
cial system has " turned the 
hanks- into glamour stocks. 
Sumitomo Bank, the most profit- 
able of the 13 big commercial 
M dty" banksjnw its share price ’ 
rise from Y500 to a peak of 
Y1.910 between January 1984 
arm January 1985. At Its mid- 
April price of Y1.&10, Sumi- 
tomo Bank enjoys a market 
capitalisation, of around £12bn, 
the largest of any publicly 
quoted Japanese corporation. 

Optimistic investors - see 
Japan’s ’ banks as financial 
giants how being belatedly freed 
from bureaucratic fetters. Japan 
has five of . the 10 largest inter 
national banks in the world. 
Japanese banks' overseas offices 
form the 'busiest single national 
group of banks in the London 
Euromarkets, accounting for 
over one-quarter of inter- 
national lending there. 

At home, they manage the 
financing of the second-largest 
economy in the non-Comzmmist 
world, with 'virtually no foreign 
competition at the retail level, 
and very 'few inroads at the 
level of corporate and institu- 
tional hanking. 

Japan, ' encouraged by the 
UJL, has embraced financial 
liberalisation with enthusiasm. 
The country's international 


banking is now poised on the 
verge of its createst-ever trans- 
formation, with tire probable 
establishment of an offshore 
banking market in Tokyo to 
specialise in Euroyen trans- 
actions. 

The principal brake now on 
further changes within the 
domestic banking system is no 
longer bureaucratic Inflexibility, 
but regulators’ prudential con- 
cern for the stability and pros- 
perity of smaller and specialist 
institutions which have until 
now enjoyed official protection 
from free competition. 

Ah - officially managed retail 
Interest-rate cartel, for instance, 
prevents the big aggressive city 
banks from poaching deposits 
away from small, regional 
savings banks. 

Where Britain haw four major 
clea ri n g banks, and a few signi- 
ficant second-tier institutions, 
Japan has 13 “ city ” banks, and 
then literally dozens of other, 
smaller institutions. The city 
banks have big, typically urban, 
branch networks, and lend for 
periods of up to three years. 

The city banks' main rivals 
are the 64 “regional banks” 
which have deposit bases in in- 
dividual prefectures, but are 
allowed to branch beyond. The 
regional banks are smaller than 
the city banks, but do the same 
sort of retail and corporate 
domestic borrowing and lend- 
ing. 

Smaller still are Japan’s 69 
mutual savings banks, 456 
credit unions, and 463 credit 
co-operatives. These mun local 
units are allowed to offer in- 
terest rates slightly higher than 
the city banks, but generally do 
strictly local business. 

The segmentation of hanking 
institutions aim the official 
management of interest rates 
was valuable to Japan during 
the three high-grqwth post-war 
decades when an efficient bank 
was one which channelled 
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domestic household savings to 
domestic industrial borrowers 

with the minimum of fuss. 

In recent years, however, 
Japan’s corporations have 
responded to slowing growth by 
borrowing less from banks, 
which now provide just 10 per 
cent of external corporate 
funding. Households have con- 
tinued to save rather than 
spend their rising incomes and 
have become more discriminat- 
ing with affluence: the propor- 
tion of household financial 
assets held in cash and demand 
deposits fell from 1 L 2 per cent 

in 1980 to 2.6 per cent in 1983, 

according to figures compiled 
by stockbrokers Vickers da 
Costa. 

Squeezed between blase bor- 
rowers and demanding deposi- 
tors, Japan's banks are fighting 
to cut fixed costs and raise re- 
turns through more imaginative 
asset management. All the city 
banks are investing heavily in 
bigger and faster computer- 
ised cash transmission ana in- 
formation networks. 

All are developing interna- 
tional capital markets expertise 
and offering more imaginative 
domestic Investment vehicles, 
such as money-market certifi- 
cates, geared to higher-return- 
ing assets. 

The stock market appears to 
be saying that Japan's biggest 
city banks will, with their finan- 
cial muscle and overseas ex- 
pertise, thrive on deregulation 
at the presumed expense of the 
smaller and more specialised 
rivals. If so, financial sector 
takeovers may soon become 
commonplace, though corporate 
takeovers of any kind have 


Big banks ready for rivals 


Australia 

LACHLAN DRUMMOND 


THE AUSTRALIAN banking 
sector is on the brink of a 
massive expansion of its num- 
bers -which, wjgl intensify, exist ' 
ing competitxve pressures in a 
crowded ' financial . services 
sector. On February 27 the 
Federal Government announced 
that 16 foreign group's would be 
Invited to apply for banking 
authorities and the' most ad- 
vanced of these proposals can 
be expected to be through the 
net of .final approvals within 
*fr months. 

Almost all of the 16 new bank 
applicants, which in many cases 
include significant local institu- 
tional partners, have an existing 
core of operations to bring to 
their new banking ventures, 
providing a profitable and oper- 
ational base for their new lives 
as banks. 

As examples, Citicorp— which 
on a global basis outstrips the 
entire Australian banking sector 
in terms Of total assets — has 
some A92£bn of assets in its 
local finance company and mer- 
chant bai*k offshoots, Barclays 
baa more than Afilbn of assets 
spread through its operations 
and Bankers Trust has a highly 
successful fee-oriented merchant 
bank which earned ASl&n for 
1984. 

The foreign parents do not in 
all c as es intend merging these 
interests Into their new banks, 
although where they have run 
into reserve bank opposition and 
this matter has yet to be settled 
entirely. 

With the additional competi- 
tive edge that existing operators 
will gain from access to cheaper 
funds under bank status, the 
three major private banks and 


the the government-owned Com- 
monwealth bank will see their 
once cosy position eroded. 

As a part response, the West- 
pac and National Australia 
hanks are each dose to seeking 
formal approval to establish life 
insurance operations to broaden 
the range of products offered 
and to compete head-on with the 
new banks established with 
local Institutional partners. 

The banks have also pushed 
'offshore, most notably with the 
ANZ*s acqulstion of Grindlays 
Bank, a step which has caused 
problems on reciprocity with 
the Swiss and Indian Govern- 
ments; two nations which failed 
to gain bank licences this time 
round. 

Meanwhile, the moves by the 
Westpac and National on life 
insurance are direct shots 
across the bows of the partner- 
ship between Chase Manhattan 
and the Australian Mutual Pro- 
vident Society, which intends to 
move smartly to total assets of 
some A$2tm with a foil service 
bank. 

With 2m policyholders and as 
the biggest institutional investor 
in Australia, the AMP has an 
enviable list of contacts for 
seeking business. This headstart 
Is almost rivalled by that of 
the National Mutual Ufe, which 
has teamed up with Royal Ban k 
of Canada, although with a more 
corporate bias to .its badness 
outlook. 

The pending introduction of 
additional foreign banks, mean- 
while, has not been the only 
significant step in the b ank i n g 
sector. In the past year the 
Government has issued 40 
foreign exchange dealing 
authorities to merchant banks 
previously excluded from the 
bank-only preserve, although 
only a few merchants are active 
in foreign exch a ng e. 

Hi addition, as from August X 
last restrictions prohibiting the 
trading banks taking deposits of 
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less than 14 days were lifted a 
step which has had a marked 
effect on the merchant banking 
sector which had prospered in 
this fallow ground of the short- 
term money market. 

Although the merchant bank 
sector managed to boost its total 
assets from A$16bn to A$19bn 
last year more recent figures 
from the Reserve Bank show 
that in the four months to the 
end of January there was almost 
no . growth in merchant bank 
deposits while trading banks 
had grown by around 7 per cent 
as re-intermediation followed 
from tiie August 1 move. 

It is the perception of this 
pressure on the merchant bank 
sector which saw Hill Samuel 
Australia pursue a conversion to 
a folly fledged bank under the 
existing domestic banking rules 

It emerged as Macquarie Bank 
one week after the government 
announcement on the 16 new 
entrants but as a SO per cent 
owned ifflliate of Hill Samuel 
UK rather than a 100 per cent 
subsidiary. 

Such a Ted notion In -the 
foreign Shareholding level runs 
counter to the concession ‘ 
granted to foreign-connected 
merchant banks last October 
which provides a moritoiium on 


normal foreign investment 
rules for 12 months to allow a 
necessary rationalisation and 
reorganisation after the grant- 
ing of bank licenc es . 

As a result, a string of mer- 
chants have damped their local 
equity partners, launched bids 
for listed affiliates or sought to 
expand into money market 
operation, which an recent years 
has ben closed to entry by new 
100 per cent foreign operators. 

Indeed, there is an expecta- 
tion that merchant bank num- 
bers will be swollen— six were 
added last year— despite an 
apparently more competitive 
market. 

The effects of this competition 
were evident last year, with 
the Peat Marwick Mitchell’s 
recent survey of financial in- 
stitutions showing merchant 
bank sector profits up by only 
1 per cent to $144m. 

The clear winners yast year 
were the major trading banks, 
with combined profits for the 
big four — excluding their sav- 
ings bank and finance sub- 
sidiaries — ahead from $490m to 
$704m. 

With their capital bases also 
restored through a series of 
rights issues, the big banks 
could not be in better health 
to confront their new rivals. 


Competition cuts into profits 



New Zealand 

HAYWARD 


NEW ZEALAND banks expect 
to have reduced profits this 
year— but ho bankers are really 
comp laining . The drop til profit- 
ability comes from the new and 
much fiercer competitive en- 
vironment in the New Zealand 
banking scene, caused by the 
sweeping removals of the 
former wide-ranging regula- 
tions and controls. 

Under the former tightly 
controlled ~ and regulated sys- 
tem, which put ceilings on in- 
terest rates, imposed tight 
ratios, and generally restricted 
the freedom of the banks to 
operate within the monetary 
system, banks could not help 
but make big profits. This did 
not help improve the public 
view of banks. 

Since last July the new 
Labour Government has moved 
with almost breathtaking speed 
to remove all regulations and 
controls. For' the first time in 
50 years controls on foreign ex- 
change capital transactions have 
been abolished and the whole 


financial system opened up for 
free competition. 

Bankers most be more com- 
petitive, more aggressive to 
compete for business, more 
flexible tit their approach and 
able to react quickly to the 
needs of the market and their 
customers. Bankers have re- 
sponded in a positive way. None 
would exchange the new com- 
petitive and free atmosphere — 
even though it means cutting 
margins and reduced profits— 
for the old regulated system. 

They are enjoying the new 
competitive climate. The chal- 
lenge is particularly welcomed 
among midde management 
bankers who will W at the top 
-of the profession in a few years. 

New Zealand banks are pro- 
ducing a range of new services 
to attract customers. They are 
going out to compete for 
deposit funds and for invest- 
ment opportunities. 

In foe long run bankers are 
convinced the new competition 
and the need to tailor banking 
services to suit individual cus- 
tomers will bring cheaper 
money for bank borrowers, 
more efficient financial opera- 
tions, a bigger range of bank- 
ing services and more attention 
to the needs of individual cus- 

*°It ei is not only "the trading 


banks that are moving into a 
more competitive world. The 
Post Office Savings Bank and 
the Trustee Savings banks have 
also adopted a more vigorous 
attitude to attract customers and 
deposits. 

Same years ago. New Zealand 
trading banks combined to set 
up Databank— intended origin- 
ally as an electronic Clearing 
house. It has developed into 
a much bigger, important 
organisation, processing all 
paper and transactions for the 
four trading banks. 

The four trading banks have 
again collaborated in the set- 
ting up of an electro nic fu nds 
transfer point of sale (EFTPOS) 
system in New Zealand this 
year. . 

This is halfway through a 
six month trial period, and 
although some details regarding 
the division of costs and profits 
between banks, retailers and 
the public still have to be ham- 
mered out; nobody doubts that 
EFTPOS will soon be operating 
nationally throughout New 
Zealand. 

The trading banks claim the 
country could be the first in 
the wo rld to have a truly nation- 
wide EFTPOS system in which 
every branch and every trading 
bank is on linp on the opening 
day. 


The arrival of EFTPOS has 
helped focus further attention 
on the electronic development 
in banking. Milli ons of dollars 
hove been invested to give 
Databank the most sophisticated 
and modern banking technology 
available. 

In a three year redevelop- 
ment project, which Is already 
employing -118 staff. Databank, 
and through it the trading 
banks, will be more flexible. It 
will have the ability to adapt 
more quickly or produce ser- 
vices, to figbt competition and 
tailored for specific purposes. 

When it was first established 
Databank caught the attention 
of world hanking. Many ba nk ers 
travelled to New Zealand to 
study its operation. 

The new expanded technical 
development will once again 
-make It among the foremost 
electronic banking systems in 
the world. It will be unique and 
equipped to help trading banks 
cope with whatever challenges 
arise over the next few years. 

One problem facing the banks 
—and the other financial 
services in New Zealand, as a 
result of these developments, is 
the possible shortage of skilled 
people to utilise the latest elec- 
tronic developments to full 
advantage. 


JAPAN’S POSTAL SAVINGS SERVICE 

World’s largest 
deposit-taker 


traditionally been rare in Japan 
except as a means of last-ditch 
rescue. 

Japanese banks, having until 
recently chafed under regula- 
tions dating back in many cases 
to the 192%, are now being cast 
in the role of incocodasts. 
Long-term lending is the pro- 
vince of the “ long-term credit 
banks,” which unlike city banks 
are allowed to raise long-term 
funds through issues of deben- 
tures. 

Discretionary management of 
trust funds is the province of 
specialist “ trust banks.” Japan 
has seven — though a “grand- 
father ” clause allows Daiwa 
Bank, a city bank, to share this 
field. Licences are due to be 
issued in June permitting eight 
foreign Institutions to start 
trust banking. Most bankers 
believe the field will be opened 
up to City banks within the 
next five years. 

Other important specialist 
institutions are the Norm 
Chilian, a federation of rural 
co-operatives; and the postal 
savings bank, which with some 
U.S.S350bn of deposits, is the 
world’s biggest deposit-taker. 

The postal savings bank 
offers two advantages to small 
savers: its interest rates are 
slightly higher than those of 
the banks; and it operates no 
effective deterrent against tax 
evasion by depositors. 

In theory, each Japanese tax- 
payer can maintain up to Y3m 

in a postal savings account 
before attracting tax on interest 
payments. In practice, indi- 
viduals can maintain multiple 

accounts, illicitly increasing the 
exemption. 


JAPAN’S Postal Savings 
Service, managed by the 
Postal Savings Bureau of the 
Ministry of Posts and Tele- 
communications, is the 
world's largest deposit-taker. 

Its most recent balance 
sheet, for March 31 1984, 
showed deposits of VMS 
trillion (million million), or 
about £270bn at current 
exchange rates, equivalent to 
a market share of 25.4 per 
rent of all deposits with 
Japanese financial Institu- 
tions. 

The Postal Savings Service’s 
parentage is held by many 
Japanese bankers to be the 
main reason for Its success. 
The MPT stands outside the 
Interest rate structure fixed 
for other financial Institutions 
under the aegis of the Bank 
of Japan, the country's central 
bank, and fixes postal banking 
deposit rates slightly higher 
than those offered to retail 
customers by Japan’s high 
street banks. 

The FSB also makes life 
easy for Income tax evaders, 
by making no effective cheeks 
on abusers who open multiple 
accounts to profit several 
times over from tax exemp- 
tions available to small savors. 

While the interest rate 
advantage may vex bankers, 
the Postal Savings officials 
themselves say It is more than 
offset by restrictions placed on 
the asset side of their balance 
sheet 

Postal Savings deposits are 
lent on to the central govern- 
ment via a trust fund operated 
by the Ministry of Finance. 
The Government pays an 
interest rate pegged below 
the yield on its bond issues. 

Deregulation of domestic 
In t ere st rates is- an officially 
declared objective of Japan’s 
broad range of financial lib- 
eralisations now In progress. 
Largo deposit rates are al- 
ready effectively deregulated, 
with the advent of inter- 
national investment vehicles, 
government bond Investment 
funds, money market certifi- 
cates and low-denomination 
CDs. 

Retail rates remain, how- 
ever. in a cartel and low, and 
seem likely to do so at least 
for the next few years. 

Japan's big banks say they 
would like to pay free-market 
retail Interest rates — bat that 
the Government, with its 


vested Interest in containing 
the flow of cheap money, 
wants to keep regulated In- 
terest rates In order to main- 
tain the Postal Savings 
Bureau’s competitive advan- 
tage. 

Hr Shigeo Sawada, director 

general of the Postal Savings 
Bureau, says he would 
welcome Interest rate deregu- 
lation. but only If his bureau 
received along the way the 
freedom to Invest in free- 
market assets. 


Statistics suggest the 
PSB needs to find some 
way of livening up its 
investor appeal. Mr 
Shigeo Sawada, director 
general of the PSB says 
he would not be against 
interest rate reregula- 
tion if his bureau^ along 
the way, received the 
right to invest in free- 
market assets 


Such a shift need not mean 
a drying-np of funds to the 
Government. Mr Sawada said 
that, even under a liberalised 
regime, the Postal Savings 
Bureau would still be invest- 
ing Us funds in public bonds, 
mostly government issues. So 
conservative an asset book 
would prevent the Postal Sav- 
ings Bureau mounting a mar- 
ket share war to bid deposits 
away from the banks, argued 
Mr Sawada, while the Govern- 
ment would still get its money 
— at a fair price. 

Bankers may say the Postal 
Savings Bureau's talk about 
deregulation is designed to 
obscure their own enjoyment 
of an easy Ufe. Bnt statistics 
suggest a dear need for the 
PSB to find some way of liven- 
ing np its own investor 
appeal. 

Its 19 84 market share of 
25.4 per cent, while still high, 
was down from 30J per cent 
in Much 1983, reflecting, the 
Bureau acknowledges, an in- 
creasingly sophisticated pub- 
lic looking for higher-yielding 
deposits. 



the Keystone of 


Your Business. 


To succeed in today’s business world, it’s 
important to begin with a sound financial base. 

And that’s where Daiwa Bank can help. 

We're the only dty bank in Japan to combine 
banking and trust businesses. Which means we can 
offer you a fully integrated range of services. 
General Banking. International Financing. Real 
Estate. Trust. And Pension Trust — where our share 
is No. 1 in Japan. 

What’s more, we’re never very far when needed. 
Throughout Japan we’re doing business out of 
more than 180 offices, with headquarters in Osaka 
and full activities in Tokyo. Internationally you’ll find 
our brandies and representative offices in key cities 
throughout the world. 

So if you’re interested in building business, come 
to Daiwa Bank. 

It’s a solid place to start 


a fully Integrated banking service 


DAIWA BANK 


Head Office: 21, Bingomadii 2-chome. HigashHoi. Osaka 54k Japan 
international Headquarters (Tokyo Office): 1-1, Otemadii 

2-chome, Quyoda-fcu. Tokyo 200, Japan 

Overseas Branches & Agency: London, New York, Los Angeles, 
Frankfurt Singapore & Hong Kong 

Overseas Re p r es e ntati ve Offices: Sydney, SSo Paulo, Houston, Paris, 
Panama, Bahrain, Mexico, Vancouver, Jakarta, Seoul Bering, Chicago. 
Kuala Lumpur & Zurich 

Subsidiaries: Daiwa Baric Trust Company, New York; Daiwa Overseas 
Finance Ltd, Hong Kong; Daiwa Baric (Capital Management) Ltd, 
London 

Affiliates: P.T. Baric Feidario, Jakarta; P.T. Daiwa Lippo Leasing Go, 
Jakarta * 



MONTE DEI PASCHI DI SIENA 
BANKING GROUP 



MONTE DEI PASCHI DI SIENA 

the oldest Bank in the world founded in 1472 

BANC A TOSCANA 

Florence - established in 1904 


CRED1TO COMMERCIALS 

Milan - established in 1907 

CREDITO LOMBARDO 

Milan - established in 1920 

BANCADI MESSINA 

Messina - established in 1890 

ITALIAN 

INTERNATIONAL BANK Pie 

London - established in 1972 


733 BRANCHES OF THE “GROUP” IN ITAIY 

MONTE OH PASCHI Iff STEM Head Office in Siena 
Brandi in NEW YORK. Re pr es e ntative offices in FRANKFURT 
AM MAIN, LONDON, SAO PAULO, SINGAPORE 

MONTE DEI PASCHI CRO UP Representative office in CAIRO 

AT TOUR SERVICE IN IIAiy AND EYERYWERE 
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Cast in foie of Government’s milch cow 


South Africa 

JIM JONES 


SOUTH AFRICA’S banks are 
in a period of rapid adaptation 
to a changing environment. Zn 
line with the financial sectors 
of most countries in the 
Organisation for Economic Co- 
operation and Development 
(OECD) that of South Africa 
is characterised by a blurring 
of the differences between the 
various financial institutions. 

Tighter controls are being 
introduced to bring local regu- 
lations more closely in line with 
those elsewhere and to give the 
Reserve Bank greater ability 
to limit credit creation. The tax 
regime is likely to be changed 
significantly towards the end of 
tats year, and the entire bank- 
ing sector is currently being 
cast in the role of a milch cow 
by a Government desperate for 


tax income. 

Early in 1985, the Reserve 
Bank tightened controls by 
ruling that hanks seeking tem- 
porary accommodation must 
find it directly from the central 
bank rather than from the 
discount houses. The new 
regulations were aimed at 
giving the authorities greater 
control over credit creation and 
inflation with the implicit 
threat that private sector banks 
which regularly sought accom- 
modation would, face penal 
accommodation rates. 

Regulations to curb The 
banks’ ability and propensity 
for circumventing domestic 
liquidity and capital require- 
ments are in preparation. The 
Bank of England, in particular, 
has been concerned about the 
unregulated foreign activities 
of South African offshoots of 
British banking groups. 

South Africa is not a sig- 
natory of the Basle concordat, 
which regulates banks’ foreign 
activities, and several of the 
country’s banking groups nave 


the same capital requirements 
as domestic liabilities. An 
amendment to the Banks Act to 
he promulgated in July will 
obliged the country’s banks to 
consolidate foreign liabilities 
when determining capital 
adequacy. 

As a result, all of the major 
banking groups will need to in- 
crease their capital bases, 
though the more stringent re- 
quirements are likely to be 
phased in over several years. 
Standard Bank Investment Cor- 
poration (Stanbic), which Is a 
subsidiary of Standard Char- 
tered opted for a rights issue 
which, it is believed, will pro- 
vide sufficient capital to enable 
the group to comply with any 
amendments to the Banks Act 

Stanbic has been the only 
major banking group to report 
improved pre-tax and attribut- 
able profits recently, which 
helped the company’s stock 
market rating and facilitated 
acceptance of the issue. 

Stanbic’s rights issue will not 
be followed by Stancher and. 


as a result, the British parent's 
interest in Stanbic will drop to 
41.9 per cent from 50.3 per cent 
Stanchar bas renounced its 
rights in favour of Liberty Hold- 
ings which is South Africa’s 
third largest insurance group 
and which already bas close 
links and crossholdngs v/ith 
Stanbic. 

The deal with Liberty will 
allow the Liberty Group to 
supplant Old. Mutual, South 
Africa's largest insurance 
group, as the largest Individual 
shareholder in Stanbic. It 
further polarises the relation- 
ships bet-wen the insurance 
groups and the banks. 

Old Mutual has effective 
control of Nedbank, the third 
largest banking group, Barclays 
and Southern Life, the fourth 
largest insurance group, are 
closely linked; Saul am, the 
second largest insurance group. 
Controls Trust Bank, the fifth 
largest bank, and Valkskas, the 
fourth largest bank, has dose 
ties with Rembrandt, the 
tobacco group. 


In recent months the balks 
have complained that regula- 
tory changes are likely to 
hinder their ability to compete 
for deposits with Institutions 
such as the building societies. 
This is an increasingly impor- 
tant consideration given the 
present trend for personal sav- 
ings to decline as a percentage 
of gross domestic savings. 

As a result the financial 
institutions have been obliged 
increasingly to resort to the 
comparatively expensive whole- 
sale money markets for 
depoists. 

Of course the major banks 
have not stood aside from the 
gradual blurring of differences 
between financial institutions. 

Three years ago Barclays, 
the. country's largest banking 
group, aggressively entered the 
mortgage market and rapidly 
established a home loan book 
of about RLlbn. which repre- 
sents just more than 8 per cent 
of the bank’s total end-1984 
advances. 

Barclays’ entry into ' the 


mortgage market was part of 
a successful strategy for gain- 
ing new account business, 
rhm ig h it has led initially to 
negative returns on mortgage 
lending and has helped prompt 
some of the building societies 
to consider making the change 
from being mutuals with no 
shareholders to becoming 
quoted companies with equity 
shareholders and a greater 
ability to diversify away from 
the narrow focus of mortgage 
lending. 

In his budget speech in 
March this year, finance minis- 
ter Barend du Flessis 
announced an additional levy 
on banks to raise BlOOm for 
the Treasury. The levy is a 
back-dated charge of 0.25 per 
cent (one quarter of 1 per cent) 
on the average 1984 end- 
quarter domestic deposits of the 
banks. 

Effectively it is a tax on size 
and was justified by the finance 
minister on the grounds that 
the banks had been able to 


South Africa 


1980 

~ 1981 

1982 

1983 

1984 

Real GDP growth <% 
from previous year) 

7JS 

4J9 

-L2 

-3JI 

5.0 

Inflation (%) 

13.8 

15-2 

14.7 

12.3 

1L7 

Current scent, balance 
(VS9m) : 

3^07 

—4^382 

—3.070 

320 

-800 

Exchange Rate: 

Rand vs US8 

0.78 

0.87 

1.08 

. Lll 

L4* 

Trade weighted index 

8001 

80.17 

7X10 

73.95 

60.60 

Real trade weighted 
index 

113.07 

138-10 

112.68 

125.00 

10522 


avoid paying taxes by making 
use of tax legislation covering 
financial leasing contracts. 

T his legislation was originally 
implemented as a device for 
reducing interest rates to in- 
dustrialists whom, it was 
believed,, would* consequently 
invest in productive assets. 

Mr du Plessis has said that 
the .levy, which will be paid in 
two equal instalments this year 
and next, will not be, repeated. 
However, the Margo Commis- 
sion of Inquiry into South- 
Africa’s tax system is widely 
expected to recommend greater 
taxation for the- ba nk ing 


industry. 

If it does, bankers fear, in- 
dividual banks could have diffi- 
culty generating from profits 
the additional equity capital 
needed to comply with the 
stricter capital requirements 
due to be announced this year. 

Barclays, which is the only 
bank with a majority foreign 
shareholding, could also be con- 
strained in -raising-equity capi- 
tal if. its British parent, which 
his 505 per cent of the equity, 
prefers not to follow its rights 
and is reluctant ' to . see its 
interest drop below halfof its 
subsidiary's equity.' " 


Contrasting problems 
in the region 


North Africa 


FRANCIS GHIL£S 


THE PROBLEMS the three 
North African countries face 
today are— at least when it 
comes to banking and the role 
of banks in their respective 
economies — rather contrasted. 
Tunisian banks today are a 
more diversified, inventive 
group of institutions than is 
true of their Moroccan and 
Algerian counterparts. In 
Morocco, the World Bank will 
soon complete a study which 
suggests many reforms while 
in neighbouring Algeria the 
authorities are grappling with 
changes which many users of 
the system wish could be 
implemented faster than at 
present. 

The older Tunisian banks 
such as Sodfcte Tunisienne de 
Banque (STB) and Union Inter- 


nationale de Banque (UIB) do 
not appear to have kept up 
with the faster pace of recent 
years. Until 1981, 10 commer- 
cial banks, of which only three 
were in private hands, domi- 
nated the banking scene. 

STB, by far the most 
important focused its interest 
on the industrial sector, the 


companies are active in the field 
of industry, real estate, farm- 
ing and tourist development 
The Banque Tun is o- 

Kowetienne run by the quick- 
witted Mohammed Brigui is not 
only active in industry and 
tourism but in a way typical of 
the wider interest Kuwaiti in- 
vestors have shown in Tunisia 


Banque Nationale de T unis ia on where they have substantial in- 


the farm sector while UIB was 
instrumental in promoting 
exports. 

The latter today seems to be 
undergoing a major identity 
crisis while other banks have 
sprung up or. as Arab Tunisian 
Bank, had their capital recon- 
structed and are bringing to 
Tunisia the more modem ways 
of the western world. 

Arab Tunisian Bank which 
has both Tunisian and foreign, 
notably Jordanian shareholders, 
is actively promoting modem 
commercial banking methods, 
often to the annoyance of the 
staider institutions. eManwhile 
a string of Tunisian Arab con- 
sortium banks cum investment 


terests In the fertiliser and 
tourist industries— state indus- 
tries now vie with private 
Kuwaitis to fund worthwhile 
projects. 

Other banks have been set up 
along the same 49 per cent 
foreign, 51 per cent Tunisian 
shareholding line with Saudi 
Arabia, Qatar, the United Arab 
Emirates and Algeria. The latter 
is presently quite busy as rela- 
tions between the two countries 
have led to a spate of joint pro- 
jects while the Societe Tuniso 
Sartiienne de Developpement is 
not simply investing but also 
raising money in the form of a 
long term bond — a first in 
Tunisia. 



Back from the 



Israel 


LYNNE RICHARDSON 


ISRAEL’S banks are showing 
modest profits for 1984 after 
losses of some $220m the pre- 
vious years bad brought them 
to the brink of disaster. 

The country's bank system 
was severely shaken by the 
October 1983 share collapse, 
when 51 per cent of the value 
of bank shares was wiped out 
Repercussions of that episode 
are still being-felt as the banks 
undergo investigation by a pub- 
lic commission of inquiry 
appointed to look into the Whole 


Compagnie Marocalne de Credit et de Banque in Agadir, 
Morocco 


Mizrahi Bank argued strongly 
that such moves would be coun- 
terproductive. Mr Naveh's views 
teem to have prevailed and all 
tiie banks have Introduced new 
technology this year. 

United Mizrahi, always the 
forerunner in . the technology 
field, has more than 200 private 
clients, many of them profes- 
sionals, linked up to its main- 
frame computer, enabling them 
to get real-time information bn 
their accounts in the .privacy 
of their - homes via personal 
computer or TV screens. 

This precursor of home bank- 
ing Is a follow-on from UMB’s 
original system that put. main- 
frame access at the disposal of 
its corporate clients. Bank 
Leumi and Bank Hapoalim now 
offer this facility to their cor- 


to clients of ■ all branches.- 


Usage of Bank. HapoaUm’s 
terminals, situated in the .bank- 
ing hails, is to be~ encouraged 
by. a publicity campaign stres- 
sing the reduced -I ..chaises 

offered to the client wbesn he 
interfaces with a machine rather 
than with a clerk, HapoaBm’s 
“ drop boxes,” enable ctients.to 
pay utility bills free of charges 
entirely. - " X . 


affair. 

Time and again, in testimony P° rate clients too. 


While streamlined services 
and lowered overheads have 
obviously benefited the Israeli 
Banks’ profit margins -this year, 
they are measures that may not 
be repeated. More: long-term 
sources of Income' are the over- 
seas operations of the banks, 
which for some years have con- 
tributed significantly to each 
bank's balance sheet. 


Foreign funds account for 
about one-fifth — if not more — of 
all the investment being made 
in the context of the Five Year 
Development Flan 1982-87); 
their importance is thus con- 
siderable, though they some- 
times show a considerable liking 
for prestige projects, ont some- 
thing that a country like Tunisia 





Genius 


Maybe it was in Roman times that 
Venetian glassmaking started Or maybe 
new techniques and direction were learned 
from the Saracen Workshops, around the 12th 
century. Unfortunately the history is unclear. 
But there remains no uncertainty about the 
genius of the Italians who create it, even to 
this day. 

This genius has been flourishing 
from generation to generation for 
hundreds of years. From the 
earliest 15th century examples 
surviving to today's products, the 
craftsmen have used time only to 
perfect their art. 


Reproduced by kind permission of the British Museum. 


But perhaps that's a familiar 


Italian trademark. It's certainly one that Italy's foremost bank shows in 
following the traditions of the world's first paper money dealers from Venice. 
Today we at Banca Narionale del Lavoro not only offer a full range of 
banking services, but also provide the communications contacts essential in 
international finance. Through our extensive network of offices we provide 
your link with the Common Market and the rest of the world. 


And like the glass makers, who take such pride and care with their 
work, we believe our clients will find our services based on the same tireless 
qualities. 


Banca Nazionale del Lavoro 


London Branch; 33-35 Comhill, London EC3V 3QD. Tel: 01-623 4222. 
Head Office; Via Vittorio Veneto, 119, Rome, 



can easily afford. 

The situation in Algeria 
stands in sharp contrast. 
Throughout the 1970s when mas* 
sive investments were made in 
industry and hydrocarbons, the 
mattor role of the three Algerian 
banks was to go abroad and 
raise loans. Thus Banque 
National d’Algerie, Banque 
Exterieure d’Algerie and 
Banque Algerienne de Develop- 
pement became well known cus- 
.tomezs in the Euromarkets. 

After the decision in 1980 to 
halt further foreign borrowings 
and seeking to improve produc- 
tivity in what industry already 
existed, the authorities decided 
that each bank and others since 
created, such as the Banque de 
1’ Agriculture et du DOveloppe- 
ment Rural should be allotted 
specific sectors. However, 
reforms are painfully slow and 
delays are blamed on the banks 
—who themselves will pass the 
buck to the central bank. 

The new economic policy 
ushered In by President Cbadti 
means that every state company 
ought to have its own balance 
sheet but that is more easily 
said than done. Not all com- 
panies are well structured finan- 
cially and there Is little doubt 
that the banks shoulder the 
blame for the shortcomings of 
the bureaucracy. 

The role of the banks and of 
the powerful Ministry of 
Finance is much greater today 
than it was a few years ago that 
is not surprising — and greater 
financial orthodoxy and more 
vigorous appraisal of perfor- 
mance form part of the govern- 
ment credo. 

Morocco for its part has a 
mixed private and public bank- 
ing sector but the public sector 
is very much the dominant 
force. Banks such as Banque 
Marocaine du Commerce 
Exterieur play an important * 
role as commercial banks, 
notably in financing foreign 
trade and attracting foreign 
investment to the Kingdom. 
Banque Moroccaine du Develop- 
ment Economique is more of a 
development than a commer- 
cial animal and has been very 
active in developing sectors of 
the economy such as textiles. 

In many ways however, all 
new developments have been 
dominated over the past 18 
months by the protracted nego- 
tiations between Morocco and 
its foreign bankers to resche- 
dule the Kingdom's foreign 
debt. While rescheduling that 
part of its official debt which 
fell due between September 9, 
1983 and December 31, 1984 
was a comparatively easy affair, 
and one completed over one 
year ago, dealing with foreign 
banks has been difficult. 

The Kingdom refused to 
allow the Banque du Maroc to 
stand as co-obligor of the 
rescheduled monies but has 
recently accepted the compro- 
mise solution proposed by the 
banks: the agreement includes 
a_ covenant which commits the 
Kingdom both to remaining a 
member “ in good standing 
with the IMF,” if possible 


before the commission, top 
executives of the banks have 
stressed their claim that the 
banks’ manipulation of their 
share prices was carried on with 
the full knowledge and tacit 
approval of the Government and 
the Bank of Israel, the central 
bank. In the words of one execu- 
tive. “regulation” (of shares) is 
only one distortion in an 
economy full of distortions.” 


Israel Discount Bank . has 
introduced what It calls “ satel- 
lites” within some branches 
with . electronic doors leading 
to a number of terminals, all 
activated by the client’s mag- 
netic-strip card. Offering a 
selection of services, these 
“ satellites ” are open for longer 
and more convenient bonis than 
the regular brant*. 

Bank Leumi, the country’s 


Even the smallest-rank First 
International Bank of Israel has 
overseas offices in ' Britain, 
Switzerland and th,e _U.S. This 
bank has-been the real success 
story of the . Israeli ' "hanking 
scene. Having avoided the share 
manipulation scheme, .FJLBX 
was able ~ to show A healthy 
profitwben the bigger boysJost 
in 1983 and continued the 
growth into 1984. 


In the last year, in a deter- largest bank, has opted for an 
mined effort to improve profit- extension of the automated teller 
ability, staff was cut by some; machines. Facilities in the 


10 per cent, branches were 
closed and new projects shelved. 


During the dark days at the 
end of 1983, banks were talking 
of cutting back the burgeoning 
computerisation programmes, 
bnt Mr Dov Naveh of United 


exterior walls of its branches, 
which now offer a printer to 
supply data and a depositary 
for the client to leave instruc- 
tions for the bank. ' 

All the printers are on-line to 
the main frame and so accessible 


The larger banks have far 
more- - extensive " -operations 
abroad, aH dMng wefl, buf-tfaey 
may have reached the limit of 
their growth as . funds far new 
ventures are now ' seriously 
curtailed. 


Israel 


1980 

1981 

1982 

1983 

1984 

Real GDP growth <% 
from previous year) 

2.7 

2£ 

XO 

1A 

- X6 

Inflation (%) 

I3L# 

116.8 

120.4 

145.6 

373.8 

Current acenL balance 
(US5m) 

-809 

-X428 

—2^09 

—2,248 

-3300 

Exchange Rate: 

Shekels vs US8 

5.12 

1X43 

2X27 

5621 

293J1 


The health of the Israeli 
banking system reflects that of 
the economy as a whole, and 
no one would claim that the 
Israeli economy is healthy. Many 
hankers here are exasperated at 
the Government’s failure to get 
its economic house in order 
because of the attendant nega- 
tive reflection on (he country’s 
banks. 


After, all. these institutions 
are the life-line between Israel 
and loans from overseas. 
Foreign bankers wil b? closely 
watching the performance of 
both the banks and the national 
economy, at least the former is 
trying hard. 




throughout the life of the re- 
scheduling (eight years). 

A letter from the Banque du 
Maine accompanying tile agree- 
ment binds the central hank to 
providing sufficient foreign 
exchange to service the debt 
Renegotiating that part of the 
banks' debt which fail due 
after December 1985 should be 
an easier task and that will, as 
before, be in parallel with an 
IMF programme and the 
further rescheduling of official 
debL 
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..... a fast developing country blessed with rich scenic beauty mineral a 
agricultural resources and hard working people, offers a wide range of atSShS 
investment opportunities. . ^ ^uaertye 


Habib Bank - the largest bank of Pakistan - Operating throw* a mm™* ** 
1825 branches in Pakistan, 89 overseas branches- Rem SeShl - f 

Australia. EflY Pt, Hong Kong, Indo nesia. Iran and 

Kong (Habib Finance Inter na tional Limited). Affiliates in £ .”0 

IM.* Bankt .nd N&ia (Habib Hi*,* 

Kuwait & Abu Dhabi and more than 1800 foreign corresDondim^™”- .J2 
■with direct inland and overcaas teleprinter, and 15 K ’ u, PW d 


computer installations. 


Habib Bank has achieved phenomenal progress over the years showino 
growth in Assets. Reserves and Profitability. . snowing significant. 


With over 44 years experience in the dynamics of national and , 

Iwnlcino Habib Rank " ana J n twnatH>rwf 


banking, Habib Bank leads in providing expertise on Local Currency SvrSiLrin^ 

'1*^'."'"**'® * nd Commerci ’ 1 Financin S° f >"'YP«^?ak^n a^?S' 



Habib Bank Limited 
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The new era brings 


The UK 

DAVID LA5CELLE5 


“THE banking industry has had 
more than its fair share of 
restrictive legislation in recent 
years, and the time has come 
for , more evident recognition 
and encouragement to be given 
to the banks as major contri- 
butors to our national pros- 
perity-" 

-These plaintive words from 
Lord Boardman, the chairman 
of National Westminster Bank, 
in bis annual report last month 
reflect some of the frustration 
felt by. UK -banks at the way 
Government has hit them in the 
past two or three years, particu- 
larly withtax measures. 

But that is only one side of 
the story- In other ways, UK 
banks stand at the threshold of 
-what should be a highly excit- 


ing and— If they handle it well 
-—rewarding era, what with the 
City Revolution and opportuni- 
ties to get Into new businesses 
and harness new technology. Zt 
would be Quite wrong to say 
that bankers are all despondent 

Even so, 1984 was not an easy 
year. The changes in capital 
allowances in the Budget landed 
banks with a £2.5bn bill for 
taxes which they had expected 
to shelter from through their 

leasing business. This was the 
equivalent of a whole year’s 
earnings. That money had to 
come out of reserves, forcing 
the basks 1 out on to the capital 
markets to replenish those 

reserves. In the past 12 months, 
UK banks have raised over 
£3 bn in new equity and loan 
stock. Including a £507m rights 
issue from Barclays, one of the 
largest ever in the UK. 

The Thatcher Government’s 
decision to make banks pay 
interest to their depositors net 
of tax rather than gross start- 



ing last month, was also a blow 
which deprived the banks of a 
. key weapon in their battle with 
the building societies for the 
saver’s pound (building 
societies have long had to pay 
interest net of tax). But the 
banks have risen to the chal- 
lenge by offering high interest 
accounts which appear to be 
stemming the flow of deposits 
to the societies, albeit at a 
:her funding cost. 

That, however, may mark only 
an earjy skirmish in the 
Increasingly bitter battle 
between the banks and the 
societies. In line with its 
policy of stimulating competi- 
tion in the financial services 
sector, the Government is pro- 
posing to allow the bigger 
societies to engage in non- 
mortgage lending, which means 
they will be able to offer credit 
cards, current accounts with 
overdrafts and personal loans. 

Although the scale will be 
limited to start with, no one 
donbts that in the long run, this 
marks the start of a major 
reshaping — and possible even- 
tual merger — of the banking 
and building society industries. 

By the end of this century, 
some speculate, Britain’s high 
streets may be dominated by 
half a dozen mega-bank/building 
societies offering everything 
from money market funds to 
mortgages. 

But others disagree. The 
“ second tier " of UK banks 
consisting of institutions like 
the Scottish banks (who are 
consolidating their position 
south of the border), the inno- 


Tough at the top for Lord Camojrc. As chief executive designate of 
Barclays dc Zoete Wedd (BZW) he will bring together one of the 
largest mergers caused by the City revolution 


PROFILE: LORD CAMOYS 


Chief welder 


at BZW 


BY DAVID LAS CHJFS 


pitfalls and rewards 


vative Co-operative Bank, the 
shortly to he publicly floated 
Trustee Savings Banks, and the 
National Girobank are all 
aggressive players in the 
national market who do not 
seem inclined to give up their 
independence lightly. 

The recent decision by Marks 
& Spencer to go Into the credit 
card markets was also an 
indication that the banks will 
face competition from new 
fronts. 

The banks’ other anxious 
moment last year was the near- 
crash of Johnson Matt hey 
Bankers (JVB), the small 
banking subsidiary of the John- 
son Matthey precious metals 

grtmp. In the long run, the 
event may be remembered less 
for the tiny bank's staggering 
losses (over half its £4 50m loan 
book) than for triggering 
changes in UK banking super- 
vision. 

Although a post mortem is 
still in progress, the affair may 
lead to the Bank of England 
adopting a more formal and 
inquisitive style of supervision; 
standards are being tightened 
up anyway in view of tike City 
Revolution which is exposing 
banks to new risks by drawing 
them into the securities 
markets. 

The obvious reluctance with 
which the big clearing banks 
agreed to ride to JMB’s rescue 
also marks a big change in 
attitudes from the secondary 
banking crisis ten years earlier 
when they readily stumped up 
billions of pounds to protect the 
system. 


The Governor of the Bank of 
England recently regretted the 
gradual disappearance of the 
informal bonds that once held 
the City together, but they 
could never survive the bracing 
winds now w histling down its 
narrow streets. 

If UK banks had a tough 
time last year, they managed to 
preserve their reputation as 
some of the world's most profit- 
able banks. All the big clearers 
managed to raise their earnings 
by 20 per cent on average, the 
notable exception being Mid- 
land Bank which was battered 
by the huge $32 4m losses of 
Crocker National Bank, its 
troubled California subsidiary, 
which has become an object 
lesson for banks everywhere on 

how not to handle an expansion 
into the U.S. market. 

The main reason for the in- 
crease in bank profits was the 
surprising and continued 
strength of the UK loan market 
which has increased by 20 ner 
cent a year since 1982. Bad 
loans are also easing off now 
that the effects of the 1980 re- 
cession are receding into the 
past 

By contrast, the banks’ 
foreign business was still 
patchy, mainly because of the 
substantial provisions that UK 
banks are making against Third 
World debt, where their ex- 
posure is moderately large, 
notably in the case of Midland 
and Lloyds. 

But the current banking 
climate obviously favours the 
cautious. NatWesr, the coun- 


try’s second largest and most 
conservatively run bank, 
became the biggest profit- 
maker last year, beating its 
more adventurous and larger 
rival, Barclays. 

Good profits will be vital In 
the next few years as heavy 
outlays loom. Aside from the 
costs and risks associated with 
their entry into the City 
Revolution, the banks have a 
big investment programme in 
new technology. 

Among their more ambitious 
plans is a nationwide cashless 
shopping system which they 
recently agreed to set up with 
the country’s leading retailing 
companies. Called Electronic 
Funds Tran sfer at Point of 
Sale (EFTPOS), it will start 
with a pilot scheme in the next 
two years, leading eventually 
to the installation of 250,000 
terminals in chops -with which 
customers will be able to pay 
for their goods simply by 
wiping a card through a slot. 

The scheme should be the 
first of its kind in a major 
country and — it is hoped — 
should produce big cost 
savings for hanks who have 
been fighting a losing battle 
against an ever-rising tide of 
paper, cheques and credit card 
slips. 

In fact, their own projections 
suggest the returns may not 
come until the next century, 
which is why they have 
embarked on the scheme 
cautiously and with some mis- 
givings. But in the long run 
they see no alternative. 



U.K. 


1980 

1981 

1982 

1983 

1S84 

Real GDP growth (% 
from previous year) 

-2.1 

-1.1 

L9 

34 

2.1 

Inflation (%) 

18.0 

1L9 

8.6 

4.6 

5.0 

Current aeent. balance 
(US$m) 

8,690 

15.068 

8^65 

3,419 

51 

Exchange Hate: 

£ sterling vs USB ... 

0.43 

0.49 

0.57 

0.66 

0.75 

Trade weighted index 

74.43 

75.94 

73.39 

69.62 

67.74 

Heal trade weighted 
index 

11533 

116.43 

112JS3 

10&60 

103.09 



LORD CAMOYS has one of 
the tougher jobs in UK bank- 
ing at the moment As chief 
executive designate of 
Barclays Bonk’s new securi- 
ties subslilaiy, the 45-year-eld 
merchant banker is respon- 
sible for welding together one 
of- the largest mergers 
spawned by the City revolu- 
tion. 

Barclays, the UK’s biggest 
bank, is buying 75 per cent 
stakes in dc Zeete and Sevan, 
a leading stocKbraldng firm, 
and Wedd Duriache^ one of 
the two largest fobbing firms 
on the London Stock 
Exchange. The firms are to 
be combined with Barclays 
Merchant Bank to make what 
Barclays claims will be a 
major force in’ the Interna- 
tional securities business 
called Barclays de Zoete 
Wedd (BZW). 

The cha ll enge facing Lord 
Camoys, whose career 
has taken him through 
Rothschilds and American 
Express Bank, Is to give a 
Shape and direction to this 
new entity, which win employ 
more than L500 people, many 
of them unaccustomed to 
working for a big group, let 
alone one combining so many 
different functions. Then ho 
must earn a profit in a 
marketplace whoso sb» and 
character people can at the 
moment only guess at 

Barclays has been Quieter 
than most about Us plans 
while potential rivals like 
County . Bank (which is 
masterminding - NatWesfs 
securities . venture) and 
Mercury Securities (the 
parent of & G, Warburg) 
have published blueprints of 
their new or ganisati ons. This 
has bred a suspicion that 
Barclays is making heavy 
weather of the merger. 

Lord Camoys demies this. 
“We’re motoring along,” 
he says, adding that many of 
the big decisions bare already 
been taken and should be 
unveiled this summer. He 
dismisses talk of defections 
tM the “ cultural ” problems 
of uniting brokers. Jobbers 
and bankers. 

The ' new group will be 
involved in banking, securities 


trading, corporate finance and 
fond management (administ- 
ering about £8bn of funds), a 
mix similar to the other 
banks’. 

Barclays has said that BZW 
will be launched with about 
£l50m in net assets. In 
practice, the figure may well 
be a lot higber than that— over 
£20Om, imanatng the value 
brought to the business by de 
Zoete’s and WedcTs as well as 
Barclays Merchant Bank and 
the direct Inves t ment made In 
it by Barclays Bank. . 

This means ft wOi be 
smaller .than Mercury which 
wQl have a value of some 
£350m but this figure includes 
Mercury’s traditional banking 
business of which there wOi 
be less at BZW because it will 
leave banking largely to Its 
parent and devote more of Its 
capital to the securities side. 
So in terms of sheer trading 
muscle, the two groups could 
be closely matched. 

Lord Camoys intends to pull 
his group together by moving 
ail three firms into a new 
building beside the Thames 
where they will work along- 
side each other, and be 
motivated by similar bonus 
schemes. 

Cha lleng ing the widely held 
City view that fierce competi- 
tion in the new markets will 
lead to a lot of split blood, at 
least In the early stages, Lord 
Camoys believes BZW will be 
profitable from the start, and 
will matph the financial per- 
formance of the big U.S. 
investment houses. 

44 Even on a gloomy view of 
the markets, we are looking 
for profits In the first 22 
BHfflrtiw. I don’t accept that 
we necessarily have to lose 
money.” . _ _ 

Results will Inevitably be 
volatile, but post-tax returns 
on capital of 40 per cent are 
envisaged In good years. Lord 
Camoys also expects to make 
money In the market for gov- 
ernment securities where the 
competition may be fiercest of 
alL But Wedds is already one 

of the largest jobbers of gilt- 
edged stock, and BZW Intends 
to capitalise its new gilts deal- 
ing operation at around £30m- 
£40m, which will put it among 
the leaders. 


“GIVE US THE TOOLS, AND 
WE’LL FINISH THE JOB.” 


They did as he asked. And we did as he promised. 

And then began the long, painful business of 
adjusting to the post-Win; post-imperial economy. 

Today that process is by no means complete. 

The pound may be low but under-investment is 
preventing many sections of British industry from 
cashing in. 

The Chancellor^ Budget did not propose ary material 
changes to the rates of capital allowances and corporation 
tax, which were fixed by the 1984 Finance Act 

But our job is to help. 

Whatever your business, whatever your tax position, 
we have the asset finance products that will give you the 
tods you need to compete. QuickC 

Our leasing products reflect the benefit of capital 
allowances. Oj; if you have taxable profits of your own, our 
instalment credit and lease purchase products will enable 
you to utilise them in the most efficient way to give you the 
equipment that gives you an edge. 

In short, with asset finance products like ours, 
there’s no excuse left for not investing. 

And no time like the present for talking to JimHastie 
on 021455 9221 or John McDermott on 01-920 0141. 



Forward Trust Group 

A member of Midland Bank Group. 
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Profile: Walter Seipp 


No man to 
trifle 


with 


By Jonathan Carr 


THEY CALL him "Walter the 
Tank! ” It’s no poor descrip' 
tion or a. man not easily 
deflected from his aim and 
whose (verbal) salvos tend to 
attract startled attention over 
a wide area. 

Hr Walter Seipp, chief 
executive of Commerzbank, 
smallest of the "big three' 
German banks after Deutsche 
and Dresdner, is definitely 
not a person to trifle with. 

Take his public proposal a 
few months ago that domestic 
“offshore” banking centres be 
set up to boost West Ger- 
many’s flagging role as a lam- 
table for international finance. 

In the conservative German 
■ context that suggestion had 
something of the shock effect 
of a Salvation Army official 
pleading the virtues of drink. 

In the meantime, however, 
the Bundesbank has pressed 
for greater capital market 
de-regulation and given Its 
assent (II hardly Its blessing) 
to financial novelties like 
variable Interest rate Instru- 
ments. 

In that context Seipp’s idea 
seems much less far fetched 
— even if it still goes beyond 
what the central bank, and a 
lot of his hanker colleagues, 
are ready to countenance. 
Perhaps a year from now 
things will look different! 

Herr Seipp welcomes the 
Bundesbank’s green light for 
greater financial innovation, 
but he still feels (he key 
improvement will only come 
with creation of offshore 
centres, freed from 1h« 
central bank’s strict minimum 
reserve requirements. 

He pooh-pooh 's the objec- 
tion that tiie Bundesbank's 
control of money supply 
might be undermined If his 
scheme were adopted. Other 
countries have been able to 
deal with that problem, he 
notes. Why not Germany? 

Herr Seipp, now aged 59, 
4s something of an expert on 
the topic. For years he was 
the driving force behind 
Westdeutsche Landesbank's 
buoyant Eurobond business, 
moving on from there to take 
over the ailing Commerzbank 
in 1981. 

The appointment presented 
German financial observers 



Challenge on several fronts 
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with a fascinating riddle. 
Would “ Walter the tank” 
propel Commerzbank back to 
the heights of -steady profit- 
ability, or would he be 
engulfed in the morass. 

In the event, Seipp got his 
way (as he usually does). 
From the very start he 
showed he was boss, giving a 
dear lead — and encourage- 
ment — to middle management 
in a way which had been 
lacking before. 

There was less axing of 
top management than ' had ' 
widely been feared — but. 

Seipp nonetheless made . 
crystal clear he was “ chief 
executive” not the "primus 
inter pares” which, some 
other German banks have at 
the top to represent the views 
of the managing board to 
the outside world. 

Not the least of the Seipp 
reforms was a new monitor- 
ing system to avoid the grave 
mismatching of lending and 
funding which had previously 
bedevilled Commerzbank's 
earnings. Rewards were not 
slow in coming: the bank re- 
sumed dividend payments for 
1983, after omitting them for 
three consecutive years. 

Moreover, in 1984 the 
group was able to record an 
operating profit of more than 
DM lbn for the second year 
In a row, strengthen reserves 
and risk provision and display 
a balance sheet structure far 
more solid than that of five 
years ago. 

True, the last few years 
have been good ones for vir- 
tually all German banks — 
not just Commerzbank. And 
Commerzbank still has a 
tough road ahead, net least 
to match its capital to credit 
volume in accord with the 
tough new provisions of the 
revised Banking Act. 

But it would be churlish 
not to give Walter Seipp the 
credit for much of the 
strategy which has turned 
Commerzbank around. As 
wen as his talent for public 
utterance, Seipp Is something 
of an ace at chess. "The 
tank” may shock^-but it Is 
not erratic. 


THE WEST GERMAN banks 
are having to face new 
challenges on several fronts 
simultaneously. They are being 
squeezed by lawmakers under 
the tough provisions of the 
revised Banking Act which is 
taking effect this year; they are 
up against new domestic and 
foreign competitors muscling in 
on what bad long seemed to be 
the German banks’ private 
patch. 

And, not least they face the 
cost in funds and personnel of 
the electronic banking revolu- 
tion. 

But against all that the banks 
have big new opportunities too, 
they have had years of buoyant 
profits and are well padded 
against risk at home and abroad. 

The single most dramatic 
illustration of the . new 
challenge and chances facing 
the banks this year has come 
from the Bundesbank, the 
central bank. ' 

Not only has the Bundesbank 
decided that foreign banks 
resident in West Germany be 
allowed (at long last) to lead 
manage foreign D-mark bond 
issues, a lucrative activity 
denied them so far. It has also 
dropped its objections to at 
least some innovative financial 
instruments — such as variable 
interest rates and zero bonds — 
which it has Crowned on so far. 

This is far from being a 
complete de-regulation of the 
German capital market. For 
example. Certificates of Deposit 


West Germany 
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(CD’s) are still not acceptable 
to the Bundesbank for legal 
and technical reasons. But the 
steps announced this spring 
nonetheless go further than 
most people expected, even at 
the start of this year. 

One reason for the central 
bank’s move is the fear that, 
without such a step. West Ger- 
many — notably Frankfurt — 
would fail ever further behind 
London, -New York and Tokyo 
as a world financial centre. 

The decision last year of 
Deutsche Bank, the country's 
biggest commercial bank, to 
transfer its non D-mark Euro- 
business to London from Frank- 
furt was treated as a vivid 
warning in this respect But 
behind this fear lies a changed 
attitude on the Bundesbank’s 
part to the role of the D-mark. 

A few years ago the central 
bank’s key concern was that the 
D-mark would gain too big a 
role as a world reserve 
currency, imposing commit- 
ments (and bringing ever 
bigger capital flow problems) 
bard to fulfil. 

In the meantime, with the 
renaissance of the dollar, the 
gradual rise of the yen and 
stabilisation of sterling, the boot 
is on the other foot. The Ger- 


mans now -.want. ,to steady the 
D-mark? as 'an ' attractive 
currency in a vital, (more) 
deregulated .domestic market. 

■ The Germach '-banks' are ‘in the 
main delighted th$t the Bundes- 
bank is taking a somewhat more 
relaxed attitude .to financial 
inn o v atio ff— but are also well 
aware that competition with 
foreign banks at home is going 
to become- steadily tougher. 

They successfully pressed the 
central bank to try to ensure 
that -reciprocity Is guaranteed, 
meaning that German hanks 
abroad will receive much the 
same benefits as those granted 
to foreign banks resident in 

Germany- 

One' result is that for the time 
being, Japanese banks are being 
excluded from the Bundesbank's 
latest de-regulation move (pend- 
ing an understanding' between 
Germany and Japan on opening 
up the Tokyo market). 

But the squeeze from the 
foreign banks is unavoidable all 
tire same. The big Swiss banks, 
for example, are starting to 
move into West Germany after 
a long period ofself-deniaL But 
the .Germans in this case ■ can 
hardly complain;' for some years 
they have been establishing 
themselves on the Swiss market. 

Alongside this foreign 
challenge, the German banks are 
facing new domestic rivals too. 
Competition in this extra- 
ordinarily • heavy banked (some 
would say “ over-banked ") 
country has long been intense 


— for example between the com- 
mercial banks, private banks, 
savings- banks -and', the co- 
operatives: 

- But now major retail outfits 
'ana insurance companies- axe 
'eyeing the “ financial services ” 
business in a way which makes 
-the banks feel decide! y uncom- 
fortable. 

Again the' batiks cannot com- 
plain since several (led by the 
-Deutsche) started the ball roll- 
ing by combining savings plan 
offers to fheirr customers with 
insurance deals. The banks may. 
however, be going to get more 
than they bargained -for. 

- ' Yet another' challenge (and 
one the ' banks insist Is decidely 
unfair)- is ' offered by . the 
Bondespost, the Federal Postal 
■Service, which * is increasingly 
moving into banking-like 
business too. 

The banks say they are ready 
tor all reasonable competition — 
but not from an institution 
which is endowed with sweeping 
monopoly powers. 

One thing is certain. The 
private German customer has 
'cause to be flattered by this 
avalanche of institutions com- 
peting for his or her business. 
Decades ago the big German 
banks concentrated the majority 
of their attention on corporate 
clients; today the individual 
customer side of the business is 
at least as -important 

Hence the drive to provide 
better and faster financial 
services electronically, and to 
try to combine that with more 
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** in depth ” customer advice as 
the computer relieves bank staff 
of more commonplace. work. 

AH these changes - are now 
having to bo faced in what is, 
for the banks, a tougher legal 
context. Under the revised 
■ Banking Act, the banks have to 
meet stricter capltal-to-lendlng 
ratios (applying to group, not 


just parent bank, figures includ- 
ing foreign subsidiaries); -and 
they. face — among other things— 
tougher limits for . individual 
large-scale loans. 

The government hag . allowed 
the banks lengthy transitional 
periods (six years in the case of 
capital -lending ' ratios for 
example) before applying the 
new regulations in fulL 
' Nonetheless.' it is going to 
mean a struggle for some hanks 
to meet the legal target, by keep- 
ing a watchful eye on credit 
volume while boosting capital. 
It would have been a lot more 
difficult if the banks had not 
just been through several years 
of record profits which allowed 
them to bolster capital - and 


markedly strengthen their risk 
provision. 

Last year many banks (includ- 
ing the "big three” Deutsche, 
Dresdner and. Commerzbank) 
virtually equalled their record 
operating profit results of 1883. 
But- since business volume. rose 
quite strongly last year, the 
profits result, can be said not to. 
have had quite the same, high 
quality #s the previous one. 

- None the less, ill the major 
banks again stashed away more 
big sums for risk pro vishm (on 
balance, more. for. foreign risk, 
less for domestic risk in view' of 
the general economic upturn at 
home). ' *. '": v " 

The published figures .of the 
banks give only a -very partial 
guide to the full risk provision 
made. But even -mi the bas&of 
the figures, -which. are issued, it 
is clear that the Geijhan banks 
are very high on the intern- 
national list of those 'institutes 
which have padded themselves 
well for a resurgence - of the 
(currently somewhat dormant) 
debt crisis. 7 ■ - . . 
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" SPAIN IS not different,” pro- 
claim the billboard advertise- 
ments. The campaign, bearing 
the opposite message from 
Spain’s tourism slogan of the 
1960s, is run jointly by three 
international bankcard systems 
— recent arrivals on a rapidly 
evolving banking scene. 

EEC entry, set for the begin- 
ning of next year, comes after 
a period of hectic changes in 
Spanish hanking and promises 
a few more. As the opening up 
of the sector goes into its final 
stages, further questions will be 
Taised about the structure of 
the country’s commercial banks. 

Some believe that the real 
merger wave has still to begin 
— in the search both for size 
and far economies. The sector. 
Which grew prodigiously when - 


banking was still a very un- 
sophisticated business in Spain, 
now suffers notoriously from a 
surfeit of branches and staff 
that hampers its competitivity. 

Automation has made big 
strides recently, with more 
generalised use of computers 
and cash-dispensers, and one 
Spanish bank — Santander — can 
claim to be a pioneer in Europe 
of “ home-banking ” services. 
The implications of new 
technologies have still to be 
fully digested. 

Winds of change have been 
blowing lor the last six years 
from two directions, and have 
yet to blow themselves out. The 
first is the arrival of foreign 
banks under liberalised rules. 
There are now three dozen in 
Spain, several of which, besides 
the original four which were 
around from pre-restriction 
days, have been able to estab- 
lish retail banking networks. 

This has been possible only 
through buying, up i ailing. 
Spanish banks, of in thfe-recebt' 


case of NatWest through link- 
ing up with a Spanish partner. 
Over a seven-year transition 
period banks from other EEC 
countries will now become free 
to establish branches and to 
take customer deposits in the 
same ways as- Spanish banks. 

Spain’s sober hanking insti- 
tutions have bad to keep up 
with developments spearheaded 
by the foreign banks — new 
financial instruments and ser- 
vices . In the financial services 
sector, the competition has been 
increased by offshoots of the 
powerful regional savings banks 
venturing outside their home 
territories. 

Spanish bankers are. on the 
surface at least, optimistic that 
they can defend their market 
after EEC entry. They argue 
that almost all the major banks 
.are now in Spain and that 
there will be few newcomers. 
The foreign . banks have been 


increasing their role: account- 
ing, for instance, for almost 11 
per cent of bank lending activity 
- at the end of last year, com- 
pared with about 8.5 per cent 
in late 1983. 

The other major change 
since 1978 has been Spain’s 
own banking crisis, which has 
brought down almost half the 
banks that were in existence at 
that date. The crisis, affecting 
over 50 banks (most of them 
re-floated under new owners 
after receiving state aid), has 
forced changes in the outlook 
of many banks, particularly as 
to their equity holdings, has 
concentrated power in the 
hands of big groups and has 
helped to promote a new 
commercial banking ethos. 

What used to be the 
country’s two leading industrial 
banks — Banco Urquijo and 
Banco Union, now merged as 
part of the fizspano Americano 
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Group — are going through' their 
second rescue. The plan to mop 
np some 8300m worth of dud 
assets puts , the main burden on 
the private banking sector, 
which offered to intervene in 
order to limit the role played 
by the Bank of Spain. 

This unprecedented scheme 
reflects how concerned the 
banks are about -the -effective 
“ nationalisation ” of the sector 


through the state’s growing 
influence The Government’s 
repeated interventions in the 
banking crisis, the' new and 
tighter rules -imposed on. banks’ 
operations, and the high level 
of-hank funds tied down by the 
Government in compulsory 
deposits and investments have 
combined to give the banks a 
real complex about their power, 
vis-a-vis the state;' . 
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FOR EIGHT years Portuguese 
governments have gritted their 
teeth and tried to convince 
themselves, and the population, 
that if they waited long enough 
and were patient enough their 
attempts 'to join the European 
Community would pay off. 

It finally happened at the end 
of March. Negotiations were 
successfully completed, acces- 
sion should come on January 1 
1988 and Sr Mario Soares’ 
coalition government is racing 
against the clock to begin 
adjustments away from two 
generations of sluggishly- 
centralised or oligopoly- 
dominated financial manage- 
ment towards more liberal 
policies and practices. 

Banking has already benefited 
from alterations that began in 
1981 with authorisation for 
Investment and leasing com- 
panies to operate, continued in. 
early 1984 when legislation was 
changed to permit foreign and 
privately-owned Portuguese 
banks to apply for licences, and 
multiplied with the competitive 
effects of these new arrivals on 
a once-sleepy scene. 

So far, three Investment and 
eight leasing companies with a 
strong dose of foreign capital 
are competing to offer diverse 
and sophisticated financing 
instruments to large, small and 
medium companies. 

Two American banks. 
Manufacturers Hanover Trust 
and Chase Manhattan, have 
joined the older-established 
Lloyds. Credit Franco-Portugais 
(Credit Lyonnais) and Banco do 
Brasil in full operations. Nine 
foreign banks, one American, 
one Middle Eastern and seven 
European are awaiting licences. 

Tbe first . Portuguese invest- 
ment bank. Banco Portugues de 
Investimentos (BPI) has 
emerged, a result of the con- 
version of SPL the country’s 
pioneering investment company, 
into a bank. 

In a class of its own is CISF 


(Companhia de Investimentos 
e Services Financeiros), a 
financial services company in 
which Lloyds and Sumitomo 
hold a minority with the 
majority controlled by. private 
Portuguese investors or insur- 
ance companies and bonks. II 
started up last May, is doing a 
roaring trade in public and 
private bond issues, and is 
nudging clients on to a stock 
exchange that has begun to 
awaken after a coma induced 
by sweeping revolutionary 
nationalisations in 1975. 

Portugal’s state-owned enter- 
prises have found bond issues 
a highly useful form of financ- 
ing — in 1984. major enterprises 
like PetrogaL Electriddade de 
Portugal, and the Post Office/ 
Telephone Company contributed 
heavily to bond issues of 
Es 40.7bu (8242m) on the 
domestic market. 

The stock and bond markets 
and Indirectly, the banks, invest- 
ment and financial services 
companies who will benefit from 
mote, diverse portfolios, are 
.destined to receive a Slip from 
tax incentives due to come into 
force ' soon. 

The Incentives include capital 
fax exemptions for investment, 
funds (a novelty in Portugal), 
50 per cent reduction in capital 
tax an. dividends of companies 
quoted on the Stock Exchange, 
deduction from personal income 
tax of up to Es 250,000 a year 
(51,500) investment In shares 
as long as these are held for 
three years,, and exemption from 
-stamp duty on capita] increases' 
of companies whose shares are' 
quoted on the market. 

The real impact of these 
measures- may not be felt for a 
year or so. 

Another Important change 
has been brought about by com- 
petitive market forces. These 
are making nationalised. Portu- 
guese commercial banks offer 
solid borrowers payment of 
interest at the end not begin- 
ning of short-term loans — a wel- 
come breach of a practice that 
has burdened companies need- 
ing short-term stock financing. 

In all, Portuguese banking 
has at last begun to move more 
nimbly. 
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"WE’RE PASSING measures 
to deregulate the banking 
system all right. But tbe .prob- 
lem is out there — nothing is 
happening. It seems we have 
to educate banks to -the new 
spirit,” -one Bank -.-of .-Greece 
official remarked recently. 

While translation into every- 
day banking practice may be 
proving frustratingly slow, on 
paper at -least Greece’s: central 
bank has begun to take signifi- 
cant steps In the direction of 
freeing the . country's ' hawking 
system— about 75 per -cent of 
which is state'-' controlled, 
private Greek arid foreign 
banks making up the' balance — 
from the s traitjacket of a strict 
and intricate system of credit 
controls which effectively fixed 
banks' lending portfolios for 
them in aid of channe lling 
funds to pr e ferred sectors of 
the economy. • - ■ 

Mr Dimitris. Halikas, the 
liberal-minded governor of the 
Bank of Greece, and Mr Geras- 
simos Arsenis, the economy and 
finance minister, have been 
prime movers of the deregula- 
tion effort which began to 
gather momentum in 1983. One 
of the first steps taken was the 
unification of the rates of 
interest (numbering over 20) 
then in use — all set by the 
central bank— to four basic 
rates. 

Last month the Bank of 
Greece completely liberated 
housing loan interest rates. 
According to ' central bank 
officials, consumer loans will 
probably- likewise be freed by 
the end of this year, followed 
by ordinary business loans. The 
aim is lor a considerable range 
of rates to “reflect genuine 
market conditions " by 1986- 

In the area of who-gets-how- 
much money, though,, it is still 
largely the say of the Bank of 
Greece that counts. The extreme 
past practice of taking indivi- 
dual decisions on virtually each 
and every loan application 
has given way to general rules 
for four basic categories of 


lending, within which the banks 
can select their own customers. 
The categories' are: working 
capital for industry, long-term 
loans /or industrial - invest- 
ments, loans for agriculture 
and small and medium-size 
businesses (tbe backbone of the 
Greek economy), and housing 
loans. 

Quantitative credit controls 
on various types of loan have 
been abolished altogether for 
specialised credit Institutions 
such as the National -Mort gag e 
Bank and the Agricultural 
Bank, with the central bank 
now only fixing the rate of total 
credit expansion. 

The effort to loosen credit 
restrictions is coupled with a 
drive to initiate both the banks 
and the Greek public into more 
sophisticated banking practices. 
Cheque accounts are being 
encouraged along with consumer 
credit in the form of overdrafts 
—a novelty, as is the use of 
cheques or credit cards in every- 
day transactions in what is still 
largely a cash society. 

On another plane,, the Bank 
of Greece is taking the first 
steps towards trying to develop 
the country’s embryonic money 
market — marketable Treasury 
bills are to be issued, soon as 
a new instrument for savers. 

Greek private bankers say 
they did “ well” in 1984 work- 
m 8 with nominal savings and 
fixed deposit rates ranging from 
15 per -cent to 20 per cent and . 
lending rates of 14 per cent to 
ZL5 per cent against an official 
annual inflation rate of approxi- 
mately 18 per cent 

They say, however, that 
they would have done even 
better with lower deposit, rates 
vrtuch would still have allowed 
the Government to fulfil its 
liquidity targets. Deposits grew 
by over 28 per cent in 1984, . 
reaching 100ba . drachmas over 
the target 

Foreign bankers are harder 
hitting, saying that Interest 
rates arc unacceptably out of 
Miter with market conditions, 
°“ ce profitable shipping 
ana foreign exchange loans are 
caught in the vice of the- 
economic recession . and the 
socialist Government’s volatile 
economic policy ' 
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Luxembourg 

PAUL CHEESSWGHT 


THE GRAND DUCHY’S bank- 
ing community canted over 
. LuxFrSbn in commission fees 
last year; The figure is signifi. 
cant only In that It is more 
than double earnings of that 
type in 1980. It shews the 
increasing stress being placed 
oh private hanking. 

It was In 1980-81 that most 
banks entered what Hr Pierre 
Jeans, director general of the 
Luxembourg Monetary Insti- 
tute, calls a period of “ critical 
reflection.” Many came to the 
■ same - .. 

" The majority jumped on the 
bos oL developing private bank- 
ing. But that builds up 
through reputation. It . cannot 
have immediate results,” ’noted 
Mr Jeans. 

This' shift In emphasis from 
wholesale banking. and 
especially Euromarkets busi- 
ness. is changing the nature of 
Luxembourg as a financial 
centre, making it more diversi- 
fied. While the 1970c was die 
decade of rapid bank establish- 
ment in Luxembourg, the 1980s 
looks like being the decade of 
die investment funds. 

the number o £ funds estab- 
lished in the 1 Grand Duchy fell 
from 102 at the end of 1970-74 
at the end of J979, bat in the 
following' years . the number 
started to edge up, reaching 
99 in 1983 and then 132 by the 
end-of last year. .... 

Now-' implications are drop- 
ping daily at the Monetary 
Institute, the _ regulatory 
authority -for both banka and 
funds. There are likely to be 
180 by the end of this year. 

This movement is naming 
paralleZ to a deliberate policy 
by the batiks to attract mure 
stable money from depositors. 
They have had some success. 
Last year the process of re- 
structuring the banks' refinacing 
continued. 

During the last wholly happy 


year for wholesale banking, 
1979, the relationship between 
interbank financing and non- 
bank financing was eight to one. 
Last year the banks brought this 
down to four to one. 

But none of this is to suggest 
that banks in Luexbourg are 
Ignoring what they were first 
best known for— the Euro- 
markets business. There was 
evidence in the second half of 
last year that activity was pick- 
ing up, hut this certainly had 
less to do with Luxembourg as 
such than with the general 
change in economic circum- 
stances. 

Luxembourg was able to pick 
up its share of the business. 
But “its share” are the crucial 
words. The rise of Luxembourg 
in the 1970s stalled as banks 
and markets became more inter- 
nationalised.. Luxembourg is 
now competing with centres like 
Singapore, Bahrain and New 
York's International Banking 
Facilities. 

Banks hi the Grand Duchy 
continue to specialise in lending 
to major companies and institu- 
tions in the industrialised world 
bat since the crisis bit. major 
borrowers from the market have 
become very liquid, leading to 
very limited credit growth in 
two areas keen in the past to 
tap the Luxembourg market— 
Germany and Scandinavia. 

Bank profits, meanwhile, have 
flattened out. The latest figures 
show that after an explosion in 
the early 3980s, they peaked at 
LuxFr 68L7bn in 1983 and then 
last year declined slightly to 
LuxFr 67.9bn. 

Those figures are takon be- 
fore provisions and suggest that 
earnings on that basis are pro- 
viding a return slightly higher 
than 1 per cent on total assets. 
In 1980, by contrast, the return 
was 0.5 per cent 

The growth of assets in real 
terms adjusted tor interest 
rates has continued, but in the 
future there seems little chance 
of the heady advance which 
took plcae between 1972 and 
1981, when growth was any- 
thing between 15.fi and 609 per 
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Mannfartnrcre Hanover branch 
In the Grand Duchy 

cent a year. In 1983 assets 
growth was 10.1 per cent and 
last year finished at 1L2 per 
cent at a total of LuxFr 7,33lbn. 

Clearly the contrasting speeds 
have samething to do with the 
different rates of establishment. 
At the end of March, the num- 
ber of banks in Luxembourg 
was the highest ever at 117, 
but the figure has been just 
under that for three years. a> I 
would see that as a cruising 
level,” observed Mr Jaans. 

The strongest foreign repre- 
sentation is from Germany with 
28 banks, followed by Scandi- 
navia with 36. 

There have been suggestions 
that expansion is unlikely be- 
cause the Grand Duchy has 
nut itself at a disadvantage by 
its capital requirement regula- 
tion — broadly that branches of 
foreign batiks should hold 
capita) eoidvaJent to 3 per cent 
Of liabilities. 

But Mr Jaans doubts the need 
for change, notfne that the 
banks are generally comfort- 
ably above 3 per cent gearing. 
The statistical average, exclud- 
ing country risk nrovisions is 
3.7 aer cent If part of the 
funds for country risk provision 
are added in then, said Mr 
Jaans gearing & 4-4.5 per cent 

The mam recent regulatory 
change, -however, came into 
force at the beginning of the 
year. It is the single debtor 
rule and specifies that a bank 
should not expose itself to a 
single -debtor for an amount 
exceeding 50 per cent of its 
own funds in its first five years. 
After that the limit is 30 per 
cent But international banks, 
supervised elsewhere on a con- 
solidated basis can be made ex- 
ceptions. Decisions are being 
taken bank by bank 


AMPLY illustrating less than 
luxuriant profitability at lead- 
ing French banks, the postage 
bill at Credit Lyonnais, the 
country's second largest 
nationalised institution, came 
to FFr 300m last year— or only 
slightly less than its declared 
net profits (after provisions of 
FFr 4J9bn) of FFr 369m. 

The largely nationalised 
French banking sector is in the 
uncomfortable position of being 
squeezed from several sides. 
The Government is pressing for 
action to tighten up bank costs. 
The aim is to lower their over- 
large margins which basically 
constitute a supplementary 
source of indirect taxation. 

Supervisors — in France and 
internationally — > want the 
banks to plough more of their 
slender profits into Improving 
their capital ratios, which are 
generally low by international 
standards. 

With pressure on the banks 
to bail out companies .in diffi- 
culties now considerably below 
the level of two years ago, these 
two objectives might be just 
about reconcilable. But the 
attempt to balance opposing 
demands has been made practic- 
ally impossible by the fact that 
margins — and profits— are al- 
most certain to come under 
further pressure over the next 
12 months as French Interest 
rates pursue their gradual 
decline. 

To face up to the problems 
of low profitability banks are 
trying to diversify out of tradi- 
tional comm ercia l fc«ninw| busi- 
ness where rewards are in 
indirect proportion to the 
increasing competition. 

They are brushing up their 
Investment banking activities — 
responding to. and at the same 
time pushing ahead, slow moves 
to deregulate the French finan- 
cial markets, which have en- 
joyed an unprecedented increase 
in importance over toe last 
three years. 

Competition between the 
banks to bring new companies 
to the equity markets, for 
instance, lias never been so 
high. About 50 companies— 
including some large groups 
which should by rights have 
made their potty to the bonne 


several years ago— have Acted 
10 per cent or more of their 
capital on the “ second market” 
of toe slock exchange since it 
was opened just over two years 
ago. An increasing number of 
high technology launches have 
been announced in recent 
months. 

Demarcation lines between 
the banks and stockbrokers, who 
benefit from a unique monopoly 
position in France, are gradu- 
ally being broken down. Banks 
and brokers will eventually he 
allowed to trade as equal par- 
ticipants on the futures market 
in bonds which is to be set up 
this autumn. 

The Government has also 
made moves to lower commis- 
sions charged by stockbrokers 
on dealing with banks, and 
allowed commissions to be nego- 
tiable after a certain level. The 
measures could prelude further 
steps to weaken stockbrokers’ 
cosy cartel, and are already 
prompting tails of strategic 
alliances among French banks 
and brokers In line with the 
frenzied moves that have been 
going on in London and New 
York 

Banks are also becoming 
more active in offering a greater 
range of financial products — 
including insurance and sophi- 
sticated savings schemes — to 
their retail clients. 

The most visible sign of 
changes in toe rigid pattern of 
French financial relationships 
has come from the entry of 
two (albeit state-owned) insur- 
ance groups — Union des 
Assurances de Paris and 
Groupe des Assurances 
Nationales — into the capital 
of, respectively, the Banque 
Worms and Credit Industrie! et 
Commercial banking groups. 

The Government is encourag- 
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Banque de Parts et Pays Bas (Paribas) building in Paris 


ing innovation in the banks' 
financial departments in line 
with the Socialists’ new-found 
spirit of economic liberalism. - 
An increasing number of 
banks and financial institutions 
are launching into venture 
capital activities, now being 
fostered by broadening tax 
incentives. This follows on 
from the operations of innova- 
tion-financing companies (most 
of them with bank participa- 
tion) which have been in 
business for up to a decade, 
and have rarely strayed into 
toe limelight 
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The banks are also in the 
forefront of moves to bring the 
information technology revolu- 
tion into shops and homes 
through cashless retail pay- 
ment systems and videotex 
“ armchair banking ” screens. 
Both in the " smart card ” tech- 
nology for point of sale 
transactions, now being laun- 
ched on a nationwide scale, 
and in home bunking using the 
telecommunications authority's 
Mini tel screens, French banka 
claim a world lead. 

Despite these advances-— and 
their impressive position in toe 
world wholesale banking scene, 
where the French have the 
third largest International net- 
work after the U.S. and British 
institutions — French banks 
will not really come of age in 
a deregulated financial world 
until they are shorn of the pro- 
tection in key fields given by 
exchange controls. 

The Government has so far 
taken some relatively insignifi- 
cant stoves to ease controls. In 
spite of the relatively comfort- 
able position of toe franc on 
the exchange markets, it will 
take considerable boldness to 
take any more dramatic steps 
less than a year away from next 
year’s legislative elections. 


Profile: Jacques Mayoux 

A more 

thrusting 

image 

By David Marsh 

A CLUSTER of garishly- 
co loured motorcycles drawn 
up amid the Byzantine sur- 
roundings of S octet* 
G£n£ rale's railway station- 
like central banking hall in 
Paris gives a clue to what M 
Jacques Mayoux is up to. 
Chairman of France’s third- 
largest nationalised bank 
since 1982, M Mayoux, aged 
60. is trying to shake up the 
Image of an institution which 
has perhaps had the reputa- 
tion of the most old-lady ish of 
the Big Three. 

H Mayoux, of pronouncedly 
hawkish views on the need 
for tough sola Hons over re- 
structuring French Industry, 
is acerbic, quick-talking and 
makes a point of not suffering 
fools gladly. 

He drew dissent from sec- 
tions of the Socialist Party 
in the early life of the 
Mitterrand Administration, 
and at one stage last year was 
rumoured to be on the Ust 
of nationalised bank chiefs 
facing non-renewal of their 
mandates. 

Now after the pronounced 
swing towards economic 
orthodoxy in the Govern- 
ment’s policies, his position 
seems secure. And should toe 
right return to power after 
next year’s parliamentary 
elections, U Mayoux would be 
one of the most likely public 
sector chairmen to stay on. 

M Nayoux’s economic 
liberalism in fact might be a 
little hard for self-proclaimed 
right-wing liberals (who 
hardly lived up to that philo- 
sophy when the Gtscard 
administration was in power) 
to stomach. 

He Is a keen watcher of 
government manoeuvres to 
cloud over toe effect of heavy 
public borrowing on the 
money supply. He believes 
that the true deregulation of 
the French financial markets 
could best be accomplished by 
a thoroughgoing break-up of 
the monolithic Calsse des 
Depots swanrhi organisation 
— an institution which has 
served as the Government's 

financing arm Since 

Napoleon’s time. 


Successful 

large-scale financing 
requires an ability 

to lead. 


• _ With over 80 
years experience as 
the key bank to 

Japan’s major in- : 

dustries, IB J comes 

natural to leadership in large-scale financing. 

Our knowledge of international 
markets, ability to assemble superior 
partners, and credit analysis capabilities 
have been honed to a fine professional edge. 


■ Today, IB J in- 
novates corporate, 
project, and other 
financing solutions 
in yen and key inter- 
national currencies globewide. 

In large-scale financing, or myriad 
international money matters, ZBJ is 
the US$84 billion force that can lead you 
to success. 


JBJb the only Japanese financial institution to be rated AAA 
by Standard & Poor's ordAaa by Moody’s. 
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BankLeumL 

More than Israels 
kadirgbank. 

Anirtematkml 
banking network. 


Instantaneous communication and supersonic 
travel have changed the face of our world. 
Bank Leumi has kept pace with the future by 
developing an international network of 
branches, offices and subsidiaries, all with . 
their finger on the pulse of today's high speed 
business and finance.. 

Our global network is based on over 80 years 
of solid experience and is backed up by assets 
in excess of USS 20 billion. 


Flexibility and easy access to our conveniently 
located branches worldwide, as well as our 
diversified and sophisticated financial 
operations, have made us Israel’s largest 
banking group, ranked among the 100 largest 
banks in the world. 

Contact the Bank Leumi closest to you and 
talk to one of our experts. At Bank Leumi 
personal service is a major part of our 
banking tradition. 


Into the Ninth Decade 

bank leumi duk 1 ! iixi 



Bank Leumi Lc-Israd B.M. 

SffuiSSita Halevi Si. 
TdAriv 65546 
Tut: (0*16 12111 
Telex; 1 1586 LEUMI IL 


Rank l eumi (UK I pk 
Mead Officcand 
West End Branch 
4-7 Wondsuick Si. 
London W1A 2AF 
.Tel: (01 1620-1205 • 
Tdcx: JW87W 
27119 


Six branches: 
t'hv 

West End Branch 
Goldcrs Green- 
Gams Hill. Ilford 
Kdgware 
Leeds 


New York 
Los Angeles 
Endno 
Miami 


Phil 
Toronto 


Montreal Nice . Praia dd Este Caracas 

London Zurich Buenos Aires Curasao 

Leeds Geneva Sio Paolo Bahamas. 

Paris Frankfurt a/M Santi ag o 

Marseille Mils® MexkoGiy 


Strasbourg Antwerp. 
Lyon Montevideo 


Panama City 
Caymaa Islands 
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With aver 400 branches and off ice s worldwide 


Banking intemationalfy? 



you should talk to Rabobank 


L Rabobank is a Dutch 
cooperative banking 
institution ^ith total assets 
exceeding 125 billion Dutch 
guilders (approx. U.S. $ 35 
billion) and ranks among the 
largest banks in the world. 

2. Rabobank derives this 
strength mainly from its 
dominant position in the 
domestic market a.o. in 
Dutch agriculture and 
agribusiness. These sectors 
account for 25% of all Dutch 
exports and make the 
Netherlands the world’s 
second largest exporter of 
agricultural products, 

3. Rabobank therefore 
has a sound knowledge of 
thedifferent aspects of inter- 
national trade. One of the 
reasons, why one third of all 
Dutch companies conduct 
their financial business 
through Rabobank. 

4. Rabobank has the 
densest network in the 
Netherlands, with a total of 


2500 offices. That means on- 
the-spot service is available 
for doing business in the 
Netherlands. 

5. Since the Netherlands 
is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
through an extensive 


network of correspondent- 
banks, as wett as through 
own branch offices and 
representatives abroad. . 

If you agree that these 
five reasons are good 
enough, consider yourself 
invited to contact Rabobank 
for information and 
assistance. 



Rembrandt country is Rabobank country.. The country where traditions; 
of excellence continue to flourish. 


Member ofUnicoBankmgGroiqj. 


Rabobank O 

Rembrandt country is Rabobankcountry 


Rabotaak Nederland, International Division, Croesdaan 18, 3521 CB Utrecht, the Netherlands. Tfefex 40200. 
New York Branch, U.S.A. Telex 424337. AIX^-BANK, Frankfurt/M^ F.R.G. Tfclex 412864. Antwerp Branch, 
Belgium. Tdex 32031. Representative office London, U.K. Tdex 892950. Subsidiary Curasao, NA Tdex 3422. 
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Profile: Ottavio Saiamone 

i 

Merchant 
and a 
manager 

By Man Friedman 

OTTAVIO SALAMONE is an 
Amerlcaupphile. The 55-year* 
old newly appointed director- 
general of the Banco di Sicilia 
spent a year at the Harvard 
Business School in 1971 and 
returned to Italy full of love 
and admiration for UJS. business 
methods.. 

Now that he has the 
responsibility of running 
Sicily's major bank and the 
ninth largest in Italy, with . total 
assets of L25^27bn (US$11. 6m), 
he can put into practice even 
more of the 41 management tools 
which I learned at Harvard.” 
Not that the affable Dr 
Saiamone has not already put 
much of his American experi- 
ence into practice— indeed in 
the 1970s as chief economist, 
head of international division 
and- d i rector of strategic plan- 
ning he worked for significant 
organisational and policy 
change at the' Falermo-based 
bank. 

The Banco di Sicilia, which 
has 325 branches in Italy and 
employ a work force of 9,400, Is 
: a proud old institution whose 
origins go back to the 15th 
century. Until 1920, in fact, the 
bank was a regi onal central 
bank, even issuing currency. It 
was only during the last decade 
that Banco di Sicilia began 
expanding its foreign network 
of branches and representative 
offices, and much of this expan- 
sion was inspired by Dr 
Saiamone. 

Having entered the bank's 
Messina branch as a Clerk in 
1950, Dr Salamone’s rise through 
the ranks parallels the careers 
of many UK clearing bankers. 
Throughout most of the 1950s be 
worked as a loan officer and 
credit analyst in-Palermo, earn* 
tag a degree In law and political 
science during years of night 
school at the University of 
Palermo. Then, in 1959, he went 
to London in an' exchange pro- 
gramme as a trainee at the 
Midland Bank. 

The 1960s saw Dr Saiamone 
first a manager of the bank’s 
Brussels office (for four years) 
and then based in Paris, where 
he was in Charge of European 
operations in Paris, Brussels, 
Zurich and Frankfurt For ten 
years, until 1978, he was chief 
economist of the bank and head 
of strategic planning. And 
during this decade be went to 
Boston, where he says he 
learned about “planning and 
control of .systems.” 

The first thing be did upon 
bis return from the UJS. in 1972 
was to call in McKtasey, the 
management consultants, wbo 
spent two years reformulating 
the bank’s system for monitor- 
ing branch. profitability. Work- 
ing with his mentor in the 1970s, 
Professor Francesco Blgnardl 
(wbo was then the bank's 
director general and now holds 
this position at Banca Nation? 
ale del Lavoro, Italy's largest 
bank), Dr Saiamone says “we 
changed the culture of the bank 
and tried to stress to managers 
the importance - of quality and 
profitability-' in' loans rather 
than sheer quantity.” 

From 1978 -to 1988, as head of 
international division he 
travelled the world, opening new 
branches. From 1983 until his 
appointment as director general 
two months ago, Dr Saiamone 
was one of two deputy c hief 
executives, commuting every 
few days between Ro me a nd 
Palermo and effectively running 
the branch network. 

Dr Saiamone, whose private 
interests include classical music 
and gardening at his liberty- 
style villa in the elegant fishing 
village of Mondella (near 
Palermo), remains a convinced 
internationalist and forecasts 
farther growth in Banco di 
Sicilia's foreign business. 

He is also a believer in 
moving quickly to introduce 
new technology, both to serve 
customers and to reduce over- 
heads. 

"We need to he both merch- 
ants and managers," he says, 
apologising if that sounds like 
an American “slogan.” But then 
Dr Saiamone says he is an 

Americanonhile. 
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The beginnings of a 
competitive 


Italy 

ALAN FRIEDMAN 


HOST OF the leading banks in 
Italy’s 90 per cent stateem* 
trolled banking systemreported 
hefty increases in profits last 
year Meanwhile, mea sures 
designed to relax control over 
the growth of credit are 
gradually beginning to create 
more competition among the 
institutions. 

For reasons built into the 
Italian financial system, how- 
ever, this does not mean that 
Italian banks are about to intro* 
duce U^.-styte competition 
Many remain large and heavily 
bureaucratic institutions, con- 
strained by reserve require- 
ments, a watchful central bank 
monetary policy and at times an 
olopolistic mentality which has 
yet to alter radically. 

stin, there are signs of change 
ta Italian banking, among them 
modifications of the regulatory 
environment, a desire to 
develop a more sophisticated 
fiiwnrtai market and a strong 
commitment to new technology, 
both at the retail banking level 
and for back-office operations. 

At the regulatory level the 
Bank of Italy, a hi g hl y regarded 
Central Bank both at home and 
abroad, has introduced the 
following changes over the past 
18 months: 

• After rigid control since the 
1970s, the summer of 1983 and 
winter of 1983-84 saw a relaxa- 
tion of constraints on individual 
bank lending, both in terms of 
volume and type of loans. 

• have been pressed to 
produce consolidated a cco unts 
with more information. 

• Greater supervision over 
foreign branch operations of 
Italian banks have been seen, 
reflecting at least in part the 
ni gh t mar e of the 1982 Banco 
Ambrosiano failure. . 

• A small, but significant 
relaxation of the right of banks 
to move branches within the 
1,500 areas into which the 
Central Bank divides - the 
Italian banking market has 
occurred, bat banks still need 
permunon to open a branch. 

• There has been a damping 
down on the previously wide- 
spread practice of “ window- 
dressing” year-end accounts to 
inflate balance sheets. 

• Tadt approval has - been 
given To' the Way Italian banks 
set their prime rate, thus 
mating for slightly different 
levels among the big banks. 

These measures, com b ined 
with a certain degree of innova- 
tion on the part of banks, la 
pointing the way toward a freer 
and more developed Italian 
market But as many bankers 
admit, ft will be a few years 
before Italy achieves the 
financial sophistication of the 
VJS. 

A continuing constraint on 
the system is the Government’s 
annual Ujj.*5Qbn public sector 
deficit, which keeps nominal 
interest rates well above the 
level of other industrialised 
countries and siphons off sav- 
ings into high-yielding and tax- 
free treasury bonds. But the 
Cnud Government is battling 
to .contain public expenditure 
and is committed to curbing 
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labour costs through fts cuts in 
the sccla -mobile wage Inden- 
tion system, even if this is a 
political hot potato. 

While there is frequent talk 
of creating Italian merchant 
banks, very few real merchant 
banks (ta -the Anglo-Saxon 
sense of the term) exist. Medio- 
banca, one of -the few genuine 
such Institutions, is a state- 
controlled merchant -bank now- 
engaged ta a power struggle 
with politicians- over, a proposal 
to allow the .Hazard Frcres 
Group to .take a 20 j>er cent 


Without a ' doubt the most 
exciting new development ta 
Italian flnanw> has been the 
recent and amazingly rapid 
growth of newly authorised 
unit trusts. Some 44 trusts are 
being authorised ta all, many 
of them administrated by the 
banks. The 23 operating unit 
trusts have already attracted 
more than L5,000bn since start- 
ing up last summer. 

The unit trusts, which . are 
designed to attract - small 
Investors, provide tax-free 
capita] gains and may wall be 
able to outperform the tax free 
Treasury bonds, which pay J3.5 
to 14 JS per cent. 

Dr Ernesto Ugollni, manag- 
ing director of Cariplo (Italy’s 
largest savings bank which 
claims to be the largest such 
institution ta the world with 
total assets of L4$268bn;' says 
much will depend upon - the 
new unit trusts being carefully 
managed. 

“ If these funds are managed 
properly then they will be a 
key factor In our financial sys- 
tem towards . the end of this 
decade/’, says - Dr^UgollnL - . 

Dr Ottavio Saiamone, director 
general of the Banco di Sicilia, 
agrees that the new unit trusts 
could provide a major impetus 
to -the modernisation of Italy’s 
financial system, hut warns that 


investors Should be reminded 
that the funds are not risk-free. 

At a more pedestrian level, 
bankers say that competition is 
beginning to appear ta the way 
banks go ' after . quality 
corporate clients.-: r . z.. 

Dr UgoUni points out-'-that 
until the -relaxation of credit 
controls ta 1983,' competition 
was” suppressed”. Now; -he 
says his banks and others- are 
“approaching our .best clients 
and telling them that fluids are 
available^ even at one percent 
less than, what the othen bank 
is charging.” 

Of course the doer of loans 
remains -high, - still in some 
cases above 29 per cent The 
prime rate . last.- month was 
between 16.5 and 1? per cent, 
while the average cost of. loans 
to- premium borrowers ranged 
between 15.5 and 18 per cent 

The average ' deposit rate, 
meanwhile, was- closer to 12 per 
cent. But- bankers point: out 
that the margin is not as huge 
as. it seems when one considers 
that the Central amnir requires 
a deposit equivalent -.to 25 per 
cent of new savings, which pays 
banks only 5.5 per cent interest 
and -adds at least 2.5 per cent 
to the cost of what they pay 
customers. " ' - • - - 

. At. the -retail banking level, 
Italian customers now enjoy a 
national network of cadi dis- 
pensers second- to no other 
system in - Europe — customers 
may u&e.. theta Bancomat card 
to withdraw cash , in virtually 
every part bf Italy and- at 
almost -any -bank.- Likewise, the 
Bank of' Italy is supporting 
moves toward i further . auto- 
mation among the banks. - 

Thus , the Italian . ' banking 
system^ at - first- glance -" back- 
ward in comparison to other 
industrialised countries, is paw 
tag the way for a great leap 
forward. What is needed, 
Italian bankers point out; ta 
time and patience. 
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has embarked on an ambitious 6th Five Year Plan since July 1983. Under 
the Pakistan Government's liberal Industrialization policy, toe targets for 
private investment are projected at Rs. 200 billion. 

A number of concessions and facilities are provided in Pakistan for invest- 
ment from overseas. An Export Processing Zone has been set up at-Karachi 
for export-oriented industries. 

NdiosialBaiikcrfPBldstBn 

offers free advice on how to invest in Pakistan besides providing 
International banking facilities and local currency loans through their 1300'. 
domestic and overseas branches in all financial centres- of the world, ; '- 
Participation is extended in Syndicated Long-Term Financing on. Profir. end . . 
Loss sharing basis. Leasing, Hire Purchase and/or Mark-Up basis, to meet ’* 
the Capital requirements in medium and large size industrial projects. National 
Bank of Pakistan also offers offshore banking services at its branch at the 
ExportProcessing Zone, P.O, Box 17004, Landhr, Karachi N 54/TLX 230 60 NB EPZL 


Iphdon Main Office: 


18 Finsbury Circus, EC2M 7BJ London. 
Telephone: 01-588 1511 
Telex : 883398 NB PAKG 88489 NB PAKG 
6 other branches in U.K. 


■Other Financial Centres: ' 

Frankfurt. Paris, New York (2 branches), Washington D.C.; Chicago, Nassau 
Cairo, Offshore banking unit at Manama, Bahrain, Tokyo, Hong Kong ■ 

(4 branches). 

.Representation at: Beijing, People’s Republic of China and at Seoul, the 
Republic of Korea, 

Affiliations: Bank Al-Jazira Tn Saudi Arabia with 25 branches in the Kingdom 
National Exchange Co. U.A.E. (Managed by National Bank of Pakistan) 
^branches. 


National Bank 
of Pakistan 



Servingto 
many lands 
for many years. 



Head Office: 1. 1. Chundrigar Road. Karachi - Pakistan 
Telephones : 226781 (10 lines) 226612 ( 5 lines) 
Telex: 23732 NBP.PK 23733 NBP PK 2734 NBP PK 
8067 NBP PK Telegraphic Address: SUMMIT 
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Fee-based emphasis 


SWITZERLAND'S BANKS beat 
aU the records last Tear. The 
balance-sheet total of the 71 
which report monthly to the 
Swiss National Bank was up by 
10 per cent to over SwFr 545bu, 
so- that the combined assets of 
the entire banking system 
doubtless rose to well over the 
SwFr 700ba mark. . 

At the same time, portfolio- 
management and other fee 

busitess expanded -even faster, 

andjwdd off evenbetter. 

The remit has been a sub- 
stantial improvement is what 
were already substantial protits. 
TbeBteHve (Unton. Bank of 
Switzerland; Swiss Bank Cor- 
pcuatiiffli- Credit Suiase, Swiss 
Voftshank rand Bank Leu) all 
paid. higher dividends after 
showing: net earnings up by 
between 12 and 20 per cent, 
while virtually every other bank 
with published accounts also 
improved its income. 

The overall -rise in profits 
was mainly caused by an in- 
crease in net interest income— 
both ' on die higher loans 
volume and from the banks’ 
positions in bills of exchange 
and money-market paper — and 
to a further increase in com- 
mission Income. 

Bantings from their securities 
portfolios was well up over the 
year, while income from foreign 
exchange and prectons-metals 
trading tended to fall as a 
result of the -poor gold market 

According to the National 
Bank, domestic- loans rose by 
0.5 per-cent last year, partly 
because of the strengthening of 
the Swiss economy but partly 
also to the' new inclusion of 
Liechtenstein in the “domestic” 
total. 

Foreign loans, which were 
almost exclusively in curren- 
cies other than' the Swiss franc, 
rose by 19.5 per cent or faster 
than in any year since 1079. 
This was also rather an optical 
Illusion, though, since the sharp 
rise hi the dollar in terms of 
Swiss franc made fee growth 


Switzerland 

JOHN WICKS 


rate seem much more than it 
would otherwise have been. 

In fact, Swiss banks are 
increasingly interested in build- 
ing up fee-based financial ser- 
vices rather than interest-based 
balance-sheet business; 

The increase in the' balance- 
sheet total would have been 
only modest last year but for 
the higher dollar. Generally 
speaking, bankers are none too 
happy about any marked swell- 
ing of the published assets In 
light of Switzerland’s stringent 
equity-ratio rules. 

As it was, banks nearly 
doubled their share issues in 
1984 (to some SwFr 616m) as 
well as raising almost SwFr 
2L5bn of new money on the 
bond market. 

It is impossible to do much 
more than guess how much 
money is currently being man- 
aged by fee Swiss banks. Fidu- 
ciary assets alone bad passed 
the SwFr 250bn mark by fee 
end of last year. Zt seems 
realistic to assume that man- 
aged funds are today at least 
as large as the banks’ and 
finance companies’ combined 
balance sheets, and feat they 
migh t even have reached the 
SWFr l.ooobn point. 

Any assessment of fee Swiss 
banking sector has to take in a 
look at fee Swiss-franc capital 
market; since the banks play 
the multiple role of under- 
writers, stockbrokers and 
major Institutional investors — 
quite apart from their im- 
portance as fee biggest single 
group of borrowers (even ex- 
ceeding that of public authori- 
ties). 

Despite a fall in domestic 
bond issues, fee total of new 
money raised publicly on the 
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Swiss capital market remained 
very high at SwFr lSBbn last 
year. While this was just below 
the 1983 record, turnover on 
the country's Stock Exchanges 
jumped to a new high; in 
Zurich alone, it rose 16 per 
cent to over SwFr 3Q8bn. 

The overall increase in the 
issue volume was due largely 
to a further rise to SwFr 
lL15bn, in the floating of Swiss- 
franc bonds by foreign 
interests. 

This accounted for well over 

one-quarter of total foreign 

borrowings in Swiss francs, the 
remainder being made up of 
nearly SwFr 19.5bn worth of 
medium-term notes (so-called 
private placements) and SwFr 
10.3bn in banks' finance and 
export credits. 

Generally speaking, Swiss 
bankers are today rather less 
cagey about lending money 
abroad. They have stayed 
cautious, though; in 1984, 
almost three-quarters of all 
approved foreign borrowings 
were by industrialised countries 
and a further 12 per cent by 
such development organisations 
as the gilt-edged World. Bank. 

As far as fee regulatory 
environment is concerned, fee 
banks were very relieved when 
the Social Democrats' “Bank- 
ing Motion '* was thrown out 
last year in a national referen- 
dum. This would have cramped 
their style considerably, not 
least by weakening bank- 
secrecy protection. 

Nevertheless, the past few 
years have seen considerable 
encroachment on fee banks* 
freedom to operate — partly 
due to a more restrictive policy 
on the part of the Swiss 
authorities, and partly follow- 
ing pressure brought to bear by 
the U -S. 

The Banker’s Association, 
which in the past years has 
already taken the initiative by 
signing good-conduct agree- 
ments with the National Bank, 
a “ memorandum of understand- 
ing” with the UjS. aimed at 
combatting insider deals 
through Swiss banks and a 
voluntary deposit-insurance 
scheme, is now looking closely 
at fee implications of the pend- 
ing Bank Act revisions. 

At the same time, the Swiss 
Banking Co mmiss ion continues 
to keep a close and ever-closer 
watch on banks* solvency and 
accounting techniques. 

The basics have little com- 
plaint at this — but are very 
exercised at the Finance Mini- 
stry's apparent unwillingness to 
do much to relieve their fiscal 
disadvantage on international 
capital markets. 
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Cautious on automation 


Self-regulation 


Austria 

PATRICK BLUM 


AFTER five years of deregula- 
tion and cut-throat competition 
Austria’s credit institutions 
have decided to try to bring 
some order in the financial mar- 
ket through self-regulation. If 
feat fails then most bankers un- 
happily admit that Government 
intervention will be inevitable 
if banks are. to improve profit 
margins and capital ratios. 

Austria’s banks have suffered 
on two accounts: high Interest 
rates in fee late 1970s and early 
1980s and over-enthusiastic 
competition caused by changes 
in the banking law in 1979, 
which effectively allowed 
almost all credit institutions to 
turn themselves into universal 
banks on fee Swiss or West Ger- 
man model. 

This encouraged a scramble 
for new business, both domestic 
and foreign, as well as provid- 
ing an expansionary impetus for 
setting up new branches. 

The Intense competition that 
followed further depressed 
already low profit margins while 
costs soared. 

Banking business was also 
adversely affected bv the intro- 
duction in January 1984 of a 
7.5 per cent flat rate tax on 
interest and fee yield of fixed 
interest securities. 

According to a recent study 
on costs and margins in banking 
by the Organisation for Euro- 
pean Cooperation and Develop- 
ment (OECD), Austrian bask- 
ing Institutions have some of fee 
lowest profit margins among 
OECD countries. 

Falling profit margins and ris- 
ing costs finally convinced the 
banks, after promptings from 
the Finance Ministry and the 
central bank, that it was time to 
put their house in order. To feat 
effect senior bankers represent- 


ing fee various banking sectors 
drew up a voluntary agreement 
earlier this year to curb compe- 
tition. 

The agreement seeks to regu- 
late lending and borrowing 
rates, curb “unfair” advertising 
practices and to establish sanc- 
tions against those feat break 
fee agreement Interest rates 
are now determined according 
to fee rate prevailing in lend- 
ing to fee Government and no 
loans are to carry interest below 
fee rate at which the Govern- 
ment borrows 

Other steps, including legisla- 
tion, are expected to tighten the 
rules on capital adequacy ratios 
which have constantly fallen in 
recent years. 

The Finance Ministry is now 
looking at various proposals to 
improve capital ratios. While 
some bankers favour radical 
change wife a new banking act, 
It is generally felt that the best 
option is to amend the existing 
law on die grounds that it pro- 
vides an adequate framework 
for change. 

In the mean time, bankers 
hope that their own self-regula- 
tion will work. The problem is 
that similar agreements have 
broken down before, and despite 
fee introduction of fines for 
those who break the agreement 
it remains difficult to enforce. 

The banks should neverthe- 
less be able to improve their 
performance this year. For a 
start the tax on interest has 
been reduced from 7.5 per cent 
to 5 per cent as a first move by 
the newly appointed Finance 
Kfctister, Dr Franz Vranitzky, 
to encourage fee capital 
market. 

Operating costs may still be 
rising but not at the excessively 
high rate that followed the 
banking deregulation of 1979, 
when total operating costs 
(staff costs and other operating 
costs) rose by 33.3 per cent 
between 1979 and 1982, for fee 
large joint stock banks, and by 
376 per cent between 1978 and 
1981 for the savings banks. 


DUTCH BANKS are moving 
carefully into fee era of Increas- 
ing competition, automation and 
globalisation feat is reshaping 
fee financial community world- 
wide. 

The Dutch preference for 
reliability and consensus over 
speculation and aggressiveness 
has preserved fee Netherlands' 
long reputation as a trustworthy 
financial centre, but it has also 
slowed banks’ acceptance of new 
ways. Electronic banking and 
Innovative financial Instruments 
lag far behind those in fee U.S., 
although Holland compares 
more favourably on fee 
continent. 

One area where consensus has 
predominated is automation. 
Dutch banks are proceeding 
cautiously wife computerisation. 

The boldest move has been by 
Amsterdam - Rotterdam Bank 
(AMRO), fee second largest 
commercial bank, which 
recently announced that it 
would cut 1,000 jobs in the com- 
ing two years in a cost-cutting 
drive that includes automation- 

On the retail side, electronic 
banking is still in its Infancy. 
Display terminals for cash dis- 
pensing and funds transfers and 
identity cards, in fee shape of 
credit cards, were introduced 
only last year. Dutch bankers 
have argued that fee wide usage 
of Eurocheques made cash 
machines unnecessary. 

The postal giro system, which 
competes directly with fee com- 
mercial banks, has raised the 
stakes with a “ chip card M feat 
allows cash withdrawal in 
Holland and five other European 
countries. The six European 
PTTs and Japan plan to install 
several hundred terminals, 
which ultimately will enable 
holders of fee computer chip- 
embedded card, which auto- 
matically deducts petrol 
purchases from fee holders 
account; in Eindhoven. 

General banks, which com- 
prise commercial, savings and 
cooperative hanks, also are 
pitted against the giro system in 
another area — fee clearing 
system- The two separate clear- 
ing systems, one for the com- 
xnerdal banks and one for fee 
giro system, impedes the 
transfer of funds and a proposal 
to merge the parallel systems 
has long been discussed. At the 
end of last year, however, com- 
mercial banks expressed 
r eser va tion s about efficiency 
and cost-savings of such a plan. 

At the heart of the commer- 
cial banks’ apprehension is the 
threat of increased competition, 
which is even greater because 
of plans to link fee clearings- 
system merger with the spin-off 
of the postal bank. The merged 


Netherlands 
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postal bank and pro system 
already offers a wide range of 
services from chequeing to con- 
sumer credit; mortgages and 
insurance. 

A legislative proposal to spin 
off the postal bank and give It 
free rein to provide all services, 
including business lending, has 
been languishing since 1977. 

The general banks particu- 
larly fear further competition 
amid modest prospects for the 
industry in the coming year. 
Zuterets-rete margins — the dif- 
ference between borrowing and 
leading fees— are expected to 
remain squeezed by stagnating 
credit demand. 

The modest economic re- 
covery in Holland has not 
prompted much new borrowing 
among business, which is financ- 
ing investments from healthier 
profits, or from private indivi- 
duals, whose consumption is 
still dampened by restrictive 
fiscal policy. 

Commercial banks are 
scrambling to trim their fees 
for securities brokering and 
insurance, for example, while 
clearing costs, in particular, 
are rising. The four largest 
banks— ABN. AMRO, Neder- 
landsche Hlddenstandsbank and 
Rabobank — reported higher 
earnings last year, more 
because of reduced loan-loss 
provisions and taxes than 
because of expanded lending. 

Not only are the commercial 
banks battling among them- 
selves for retail and corporate 
business but also against the 
savings and foreign banks- The 
savings hanks are seeking per- 
mhdon to begin corporate lend- 
ing, which they currently are 
not allowed to do. 

Roparco, a saving fund that 


is part of fee huge Robeco 
group of trusts, offers fee 
closest thing Holland, has to a 
U.S. money - market fund. 
Roparco’ e rapid growth since 
its introduction several years 
ago has put fee banking indus- 
try on guard. 

Foreign banks, meanwhile, 
are also a real threat Those 
with a SO per cent or greater 
stake in Dutch banks now 
claim about one-third of the 
market 

Dutch bankers, for their part 
are turning their attention to 
retail customers and small- and 
medium-sized businesses. ABN 
Is launching a FI 100m, multi- 
year programme aimed at trans- 
forming its branches into 
“living room” banks. 

Andre Batenburg, fee retir- 
ing chairman of ABN. recently 
said feat instead of being a 
“house banker," ABN wanted 
to become a bank where 
customers felt at home. Called 
fee open bank project ABN 
plans to refurbish its 700 
branches to replace fee 
ubiquitous teller's counter wife 
easy chairs and computer 
terminals. 

ABN is also launching a 
range of new or revamped 
services including a capital 
start-up account for budding 
entrepreneurs. 

In fee light of the heavier 
emphasis on service and com- 
petitive fee catting, fee Dutch 
central bank has subtly warned 
banks against too drastically 
slashing their fees. The costs 
of providing banking services 
should be carefully reflected in 
fee charges to customers, the 
Nederlandsche Bank cautioned 
in its 1984 annual report 

In General, Dutch banks 
seem content to concentrate on 
their domestic business for the 
time being. After a period of 
fairly rapid overseas expansion, 
Dutch bankers want to con- 
solidate their growth while 
courting fee customers at home. 
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An A0BMAW9hom* abit Lake Ma&hn 


Agusta i Italy’s leading aircraft manufacturer 
has been operating ever since the birth of the 
jiving machine. -Today the company employs 
over K),000 people. Agusta is perhaps most famous 
for its beautifully designed helicopters,, built in 
Lombardy. They produce the world’s widest rang 
of helicopters, two thirds of which are exported 
to many countries all round the world. 

Agusta. is one of nearly half a million 
businesses in Lombardy that make the region 
by far the most 
productive' in Italy, 
accounting' 
for a third of 
the country’s' 
industrial 


output. Like most of these companies AguSta 
banks with Cariplo, and Cariplo too, is steadily 
increasing its overseas activities. 

Our experience with companies like Agusta 
has built for us formidable skills in serving 
international-markets. 

’ We now havea full service branch in London 
and representative offices in Brussels, Frankfurt, 
Hong Kong, New York and Paris. . 

If you are looking for an international 
banking resource 
get in touch with 
your nearest branch, or 
contact us at our Head 
Office, Via Monie di 
Pieta 8, 20121 Mllan..- 
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C ASSA W RISFARMIO DELLE PROVINCIE LOMBARDE 


KANSALLIS 

THE LARGEST COMMERCIAL RANK 

IN FINLAND 



HELSINKI 


LONDON LUXEMBOURG NASSAU 



ZURICH SINGAPORE MOSCOW NEW YORK 




PARIS STOCKHOLM TOKYO 


Kansallis-Osake-Pankki, Finland’s leading its own international chain, Kansallis- 
commercial bank, was founded in 1889. Osake-Pankki has a network of more than 
Privately owned, total assets approx. USD 2,000 correspondent banks around the 
8,500 million (December 31, 1984). Bran- world, 
ches and sub-branches 660. In addition to 

it KANSALLIS-OSAKE-PANKKI 


Head office; Afeksanterinkatu 42, P.O.Box 10, . 
SF-00 101 Helsinki, Finland 
Telex: 224412 kopi sf. Phone: (+358-0-) 1631. 
Cables: kansallis. SWIFT: KOP1FIHH 
Overseas Branch: London ' 

Subsidiaries: Kansallis Finance Ltd., Helsinki 
Nordfinanz-Bank Zilrich, Zurich 


Kansallis International Bank S.A., Luxembourg 
Kansallis Overseas Bank Ltd., Nassau 
Kansallis international Bank (Asia-Pacific) Ltd., Singapore 
Associated Banks: Manufacturers Hanover Banque Nordique, Paris 
Representative Offices: Moscow, New York, Stockholm, Tokyo. 
The decision has been taken to set up a branch in New York, 
probably to open by the end of 1985. 


THE INTERNATIONAL FINNISH BANK 
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Lack of consensus on 
electronic format 
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Stronger foreign 


Belgium 


PAUL CHEESER1GHT 


CO-OPERATION among the 
major Belgian banks in the de- 
velopment of electronic banking 
is becoming tattered around the 
edges. The steady growth of a 
common communications system 
ba$ stalled In the face of the 
rival claims of the main cash 
card competitors, Mister Cash 
and Ban contact. 

Speed and efficiency in the 
domestic banking system has 
markedly increased since, in the 
1970s, the banks created a com- 
mon clearing system based on a 
unif orm pattern of accou f.t 
numbering. 

The next stage is to extend 
the cash card system through 
point-of-sale terminals beyond 
those already situated exten- 
sively in petrol stations and to 
a lesser extent in department 
stores. 

Senior bankers concede that 
the technical difficulties of co- 
operation could be overcome 
but they note Increasing con- 
cern about the loss of a bank’s 
identity behind a generic card. 

Mister Cash brings together 
Soctete G6n6rale do Basque, the 
largest of the Belgian private 
sector banks and now changing 
its name to G6n€rale de Banque, 
with Credit Communal, a state 
institution, and other smaller 
financial concerns. 

Bancontact is the child of 
Banque Bruxelles Lambert and 
Kredietbank, respectively the 
second and third largest private 
sector banks, and Calsse 
G€ndrale d'Epargne et de 
Retraite, with other smaller 
banks. 


The major commercial banks 
are, in any case, independently 
competing to offer clients ® 
greater range of electronic 

services. . . 

This drive into electronics, 

still in its early stages, *2 
ever, has been taking place 
against a background of rela- 
tively low profitability com- 
pared with banks in other coun- 

^The latest analysis from the 
Banking Commission, tte 
national regulatory _ body, 
showed that if net ^ 

expressed as a pe^tage of 
financial resources, the return 
for the Belgian banks is 0,22 per 
cent against 0.61 per cent for 
the UK. 0.44 per cent for 
Switzerland and 025 per cent 
for Germany. , _ . 

Banque Bruxelles Lambert,, in 
its latest annual report, attri- 
buted relatively low profit both 
to high costs, aggravated by the 
indexation of wages and rises 
in social security contributions, 
and to the higher percentage of 
vices, not least direct l inks . 


funds allocated to financing the 
Belgian public sector. 

On the second point, though, 
the need, to finance the public 
sector has provided security for 
banks, and helped avoid exces- 
sive exposure to Latin America 
and Eastern Europe. 

Private sector lending has 
been sluggish, and only in recent 
months, the latest figures from 
the banks show, has the rise in 
the provision of credit to the 
private sector started to in- 
crease proportionately faster 
than that to the public sector. 

Operating profits have also 
been on the rise, while balance 
sheets have been stabilised by 
rights issues. The process of 
capital raising has not finished.- 
Sod£t§ Gendrale de Banque is 
going to the markets for 
BFr 4bn. According to the 
Belgian Association of Banks, 
the proportion of shareholders’ 
funds to the total balance sheet 
among the banks had fallen 
from 6.42 in 1960 to 1.72 in 
1983. 
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Credit policy more 
market orientated 


Sweden 


KEVIN DONE 
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“ IN RECENT years reality has 
caught up with Swedish credit 
policy and we have witnessed 
controls collapsing under the 
weight of their own 
unwieldiness,” says Mr Curt 
Olsson, chairman of Skandina- 
viska Enskilda romiran, Sweden's 
biggest commercial bank. 

Swedish credit policy has 
become more market-oriented, 
not least under the twin pres- 
sures of continuing heavy state 
budget deficits and a big rise 
in the liquidity of the corporate 
sector. 

The regulatory measures that 
remain, apart from the capital 
market institutions* investment 
obligation, are chiefly * the 
central bank’s recommendations 
that govern the banks* lending 
operations which apply both to 
prices and to volumes. 

The financing of the Govern- 
ment debt has become increas- 
ingly more market-oriented, 
with one of the most recent 
innovations being the introduc- 
tion of an auction procedure for 
Treasury bills and Treasury 
notes. 

“With the growing tendency 
on the part of the a u t h or i t i es 
towards de-regulation, the situa- 
tion for Die Swedish capital 
market is very interesting." says 
Mr Olsson. “ Never before have 
the opportunities for the 
creation of a smoothly running 
capital market been as large as 
they are today." 

Before 1980 a money market 
hardly existed in Sweden. The 
corporate sector had little 
choice but to place surplus 
liquidity on deposit on special 
terms with the banks. At the 
same time the state managed its 
borrowing needs by force-feed- 
ing the banks and insurance 
companies with below market 
rate state and mortgage bonds. 

New ground was broken in 
1980 when the banks introduced 
certificates of deposit and the 
pace began to quicken in 1982 
with the launch by the state of 
Treasury bills and the creation 
by Die banks of a commercial 
paper market. In 1983 the Gov- 
ernment launched market rate 
state bonds (Rlksobligatianer) 
or Treasury notes. 

Additional instruments are 
being introduced and futnres 
trading in Treasury notes and 
Treasury bills is a growing 
activity. Mr Olsson maintains 
that the money market is still In 
a “ turbulent phase " of develop- 
ment with increasing volumes, a 
faster rate of turnover and 
increased competition for the 
banks from stockbrokers and 
merchant banks. 

The volume of the money 
market in Sweden has mush- 
roomed. By the end of 1983 it 
had grown to some SKr ISObn 
according to S-E Banken, in the 
form of deposits on special 
terms, certificates of deposit, 
commercial paper. Treasury 
notes, corporate/municipal 
paper and Treasury hills. 

The turnover on the second- 
ary market was estimated at 
some SKr 500 bn in 1983. rising 
to SKr 600-700 bn in 1984. The 
outstanding volume on the 
market had increased to some 
SKr 300bn by the end of last 
year. 

The credit market has been 
revitalised by the new debt 
instruments that have been 
introduced, but it has also been 
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encouraged by a number of 
deregulation measures. 

Bank liquidity requirements 
have been abolished, bond issue 
controls have been made less 
rigorous and bank interest 
controls have at least been 
replaced by the central bank 
recommendations. At the same 
time the Riksbank, the central 
bank, has been more and more 
active in open market opera- 
tions. 

The Swedish banking market 
Is also finally being opened up 
to foreign banks. Sweden, is the 
last country in the Organisation 
for Economic Cooperation and 
Development (OECD)— apart 
from Iceland and New Zealand 
— to make such a move, but 
according to legislation now 
before the Riksdag, the Swedish 
Parliament; foreign banks 
should be able to establish 
subsidiaries in Sweden from 
early 1986. 

Sweden has been driven to 
join the international fold lor 
the need to show reciprocity, 
but the Government has put a 
brave face on the move, and 
Mr Kjell-Olof Feldt, Finance 
Minister, believes that the 
arrival of the foreign, banks 
-will generate stimulating and 
positive competition." 

Foreign banks will “receive 
equal treatment as far as pos- 
sible with Swedish banks, says 
Mr Feldt; and will be able to 
operate both finance companies 
and stock market brokerages. 
At the same time, all foreign 
lwniot opening up in Sweden 
most offer at least some limited 
form of retail banking services. 

iTM-r fa^w^ competition for 
the -domestic banks is coming 
not only from abroad but also 
from the big multinational in- 
dustrial corporations in Sweden, 
which are becoming more 
sophisticated and self-sufficient. 
Volvo, the Swedish automobile 
group, for instance, has recently 
farmed its own financial sub- 
sidiary to take over the more 
active management of the 
group’s growing cash mountain. 

It is becoming one of the 
biggest institutions In the 
Swedish money and capital 
mar k e ts — it win rival the 
co untry' s fourth largest bank in 
■lie - dealing chiefly in Treasury 
bills, bonds and cer tifi cates of 
deposit 

One area of financial regula- 
tion that has remained largely 
unrefoimed since 1939 is 
Sweden’s foreign exchange 
control regime, but here too 
opportunities for c h a n ge are at 
least begin examined. A 
Government committee has been 
studying possible reform of the 
country's foreign exchange 
regulations since 1978 and its 
report is expected to be 
published in the autumn. 

With the current account of 
the balance of payments heavily 
in deficit for several yearn until 
1984 — it is expected to fall back 
Into deficit in 1985— and 
continuing Urge capital out- 
flows, the Government feels 
that the moment is hardly suited 
for any sweeping liberalisation, 
but some small moves may 
follow the publication of the 
committee’s report 

The corporate sector is 
campaigning hard for some 
easing of the regulations 
governing direct investment 
abroad. At present any invest- 
ment abroad has to be financed 
abroad,' which leaves companies 
heavily exposed to foreign 
exchange risks aad usable to 
use surplus domestic liquidity 
for foreign investment 


SEVEN OF ten foreign banks 
which had ■ applied to set up 
Norwegian subsidiaries have 
this year been given permission 
to do so. They are Samuel 
Montagu, of the UK, three 
French groups — Indosuez, Pari- 
bas ' and Banque Nation ale de 
Paris— and three from the U.S., 
Citibank, Chase Manhattan and 
Manufacturers Hanover. 

Three Swedish banks which 
also applied were refused . be- 
cause Sweden will not be lifting 
its ban on foreign banking 
subsidiaries until next year and 
Norway insisted on reciprocity. 

The decision to admit the 
foreigners — albeit . on a limited 
scale, to start with— fits in with 
the Conservative-led coalition's 
general strategy of liberalising 
the credit market and encourag- 
ing greater competition in the 
provision of financial services. 

Steps in this direction have 
included the abolition, from 
January L of roles requiring 
hanicK to ^ niwta>in bond holdings 
at a certain level and a loosen- 
ing of restrictions governing 
kroner loans to foreign custo- 
mers. 

This year, too, banks and 
finance companies have been 
allowed — for the first time — to 
issue short-term negotiable 
paper. This newly-won right 
will partly compensate far the 
fact that banks, like insurance 
companies, are still not allowed 
to issue bonds. 

Also welcomed by the bank- 
ing community was a govern- 
ment decision that the Bank of 
Norway should be allowed to 
put a small proportion of its 
extensive foreign • exchange re- 
serves- on deposit with Nor- 
wegian banks, at market interest 
rates. 

The amount that is being 
made available, at first, is only 
about NKr 3-4bn, less than S 
per cent of the central bank’s 
foreign currency reserves at 
end-3984 and modest, too. in 
relation to Norwegian banks’ 
normal foreign currency bor- 
rowing from other sources. 

Moreover, deposits are for a 
maximum of 12 months, and 
no one bank may borrow more 
titan L5 per cent of its total 
assets. These limits are tem- 
porary, however, and bankers 
hope they will be gradually 
eared, after an initial trial 
period. 

Not all tiie Government’s 
actions are equally popular with 
the banking sector. Like its 


Norway 

FAY GJESTER 


socialist predecessors, the pre- 
sent- administration enforces a 
policy of rigid ceilings on b»J 
interest charges, combined with 
measures to curb lending 
growth, whlch squeezes interest 
rate margins hard. . 

The reserve require- 

ment for south Norwegian 
banks, increased three times 
during 1984, was further boosted 
in January — from 10 per cent 
to li per cent At the same 
time, the Government intro- 
duced measures to lower short- 
term money market rates- (to 
discourage, inflows of short-term, 
foreign funds) and slashed the 
Treasury bill rate by two per- 
centage points to 8.5 per cent. 

The banks regarded t he latter 
move as virtually an extra tax 
on their activities, since th?y 
normally invest in Treasury 
bills the funds they put aside 
to meet fniTifmnm . reserve 
requirements. 

The - 1984 accounts of Nor- 
way’s “ Big Three ” commercial 
banks — Den norske Credithank 
Christiania Bank and Bergen 
Bank— an show declines in' net 
interest income, as a proportion 
of total assets. 

Last year the impact of this 
trend was' offset by sharply 
increased profits from other 
sectors, particularly share 
trading (reflecting Norway’s 
1984 stock market boom) and 
currency dealing. , Costs rose 
less ' rhair in previous years, 
partly because of a moderate 
spring wage settlement. 

This year, these other, activi- 
ties' may not provide such, a 


comfortable cushion. The' stock 
exchange boom could be coming 
to an end. Share values on the 
Oslo bourse weakened, overall, 
■inns endJannaty to mid-April 
—pulled down; by declining oil 
prices and some steep falls hi 
certain- high-tech issues. 

On 1 April -17 the 'J. all-share 
index stood at 254JL2, compared 
with 268.9 on January 31 and 
2599 on February 28. (January 
1 1983 = 100.) 

After much hesitation, because 
of customer resistance, the com- 
mercial banks have now decided 
to begin charging for- payments 
services, as a way of compen- 
sating for shrinking interest 
pmrgin«- The commercial bankk* 
association, had hoped to intro- 
duce a uniform charge on 
cheques, effective July 1~ this 
year. ' : 

The idea of .a uniform: charge 
has had to be dropped,- because 
the Government would not 
waive, existing rules which bar 
monopoly price' fixing. But tile 
individual banks will -...almost 
certainly begin charging custo- 
. mers for cheque cashing from 
this summer. A charge for 
bank giro services I will prob- 
ably foIlow-^-particulaiiy if the 
Government decides - that the 
-post office should, also: charge 
for transactions: In - its-: giro 
system. r • -' •- - 

If the post - giro . service 
remains free, the keen- compe- 
tition between , the bank and 
post office giro systems could, 
delay the introduction of bank 
giro cTmrgftg- . . The past .decade . 
has seen a r steep increase, in 
the bankfs share of this market, 

. once heavily ^dominated by the 
post office; hank giros now 
account for. 45 per cental all. 
giro transactions.- The banks 
would be reluctant .to impose, 
charges that amid reverse this 
trend. . .. . ' . 
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A near euphoric feeling 


tefluarc 


Finland 


LANCE KEYWORTH 


A LITTLE over a year ago Fin- 
nish bankers were moaning 
about squeezed profit margins. 
In the banks* 1984 annual re- 
ports results for the year are 
described in terms ranging 
from “ best result ever" 
(SKOP, Central Bank of-Savings 
Baziks), to “good” (Olcobahk 
and Union Bank of Finland). 

Kansallis - Osake - PankM 
(KOP) uses “ very satisfactory," 
while all three foreign banks In 
Finland, Citibank, Chase Man- 
hattan and Indosuez, reported a 
good year. 

The fact that the Finnish 
economy in general was healthy, 
contributed to this near 
euphoric feeling In the ba nk i ng 


world. But the. gradual steps to- 
wards deregulation were also- a 
faftnr and, more important, 
they were - evidence that 1 the 
change - warf succeeding, and 
that the process should be con- 
tinued. 

The banking - system will 
require rationalisation as the 
transition continues. To take 
one example, the commercial 
banks of this country of 42m 
inhabitants have more than 
1200 offices, and there are about 
2,500 savings and cooperative 
bank offices. . . 

The process will have to 
be gndual. Mr Rolf Kullberg, 
Governor of the Bank of 
Finland, noted in the Bank of 
Finland’s Monthly B ulletin 
recently: “There are numerous 
small - banks in Finland- tor 
which a .rapid change could 
cause difficulties." 

The restructuring of the 
financial system is promoting 
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competition,- Jt- is. daimed. 
Certainly, the enormous amount 
of Space tint the Finnish, news- 
papers - have been devoting 
recently to the banking and 
securities markets is both a 
reflection of and a stimulus tor 
far greater public interest rate 

thinMng 

Finland has a dual rate 
system, regulated and unr 
: regulated. It Is so far only in 
tiie unregulated market that 
there is any real scope for 
competition. The - regulated 
market, in which bank lending 
rates are controlled by the 
Central Bank, is still largely 
unchanged. 

Securities have been achiev- 
ing sudden popularity, although 
dividend. income is taxable. The 
trading volume of the Helsinki 
Stock Exchange doubled in 

1984, but is still small by 
international standards. 

• However, there is no . ques- 
tion of bank-stockbroking 
mergers in Finland. In January 

1985, according to the Selflua 
Stock ' Market Review, banks 
accounted for 622 per cent of 
the trading in listed shares, 
while independent brokers 
handled only 372 per cent 

At the Nordic Investment 
. Seminar, organised by KOP and 
Reincheimer Nordberg, the 
Finnish Prime Minis te r . Mr 
Kalevi Sorsa, a Social Demo- 
crat, concluded his speech by 
saying: *Mt is .only- right and 
Draper that aggressive foreign 
Investors drive Finnish cam* 
parties to . improve their profit 
performance." 
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Swift action restores confidence 


Denmark 


HILARY BARNES 


THE COLLAPSE last Decem- 
ber of Kronebanken, Denmark’s 
seventh ranking commercial 
bank (ninth ranking including 
savings banks) and proposals by 
the three largest insurance com- 
panics to diversify into non- 
insurance financial services 
were ' the two ' outstandin g 
developments in Danish bank- 
ing in the past year. 

The Kronebanken collapse 
was the most serious event of its 
| kind since the 1930s, but the 
! causes of the collapse were 


Kronebanken’s branch- network, 
Provinsbanken and Jyske -Bank, 
felt that it was able to proceed 
with a merger. - 

Kronebanken -was kept afloat 
when the three big- banks, 
Copenhagen- Handelsbank, 
Danske Bank and Privatbanken. 
together with the National 
(Central) Bank put up 
DKr 500m in guarantees. 

The National Bank also 
guaranteed to meet all tiie bank's 
cash requirements. The Minister 
of Industry and Commerce pro- 
vided a dispensation ' from the 
rule that a bank's equity capi- 
tal must equal at least eight 
per cent of its deposits and 
guarantees. .' 

After a serious run on the 
bank in December and January, 
after the news of tiie bank’s 
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not reflect a general unsound- 
ness in the Danish banking 
system. 

The bank, created by a mer- 
ger of two regional banks in 
1983, was apparently gripped 
in 1984 by a fit of collective 
lunacy, as the head of the bank 
inspectorate, Mr K. Bjoern 
Jensen put it 

When disaster struck, the 
losses were enormous, exceed- 
ing tiie bank's equity capital by 
a substantial margin. At 
DKrl.Sbn, the losses were so big 
that neither of the banks which 
were interested in acquiring 




mentalised: hanks stick to bank- 
ing, brokers to broking and 


able* to own companies which 

are able to undertake business 


the authorities finally restored 
confidence in the bank, but its 
future remains a matter for 
speculation. The most likely 
outcome is that when it has 
reduced its losses to more man- 
ageable proportions it will be 
taken over by a larger bank. 

The problems at Kronebanken 
raised q^sstlons about the 
adequacy of ~tbe bank ' inspec- 
torate, but Mr Bjoern Jensen, 
for whose staff the events were 
a nightmare, rejects criticism 
of the inspectorate. 

Under Danish law, financial 
services are strictly compart- 


ance. 

This may now be about - to 
change, though change win 
probably- be gradual and not 
necessarily very radical. 

The three matfor insurance 
companies. Hafnia, Baltics and 
Topsikring (the latter a mutual 
company which is proposing to 
re-mutaalise and turn Itself into 
a joint stock company) either 
have or are in the process of 
rearranging their corporate 
structures, providing tiie com- 
panies with a holding company 
as the main shareholder. 

The holding company will be 
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nor permissible for the insur- 
ance companies themselves. - 
The details of what the insur* 
ance companies propose to do 
remain hazy, but the general . 
idea is that they ; will' branch, 
opt into other forms of flnan* 
mai services. The concept of the _ 
fin a n cial supermarket— -or as 
some say the financial shopping " 
centre— is much in the air, but - - r- 
it seems likely that the author !- ! v • 


it rams uaeiyxnac me autnoi** - 
ties will endeavour: to ensure 


that the breaking down of the 
barriers between the financial 
service sectors does not go- too 
for or too. fast. 
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